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The black line shows the closing average price of fifty stocks, half industrials and half railroads. The black area shows for each week the 
highest and lowest daily average price of the twenty-five industrials, and the white area the corresponding figures for twenty-five rails. 
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Is the Edge Law Inadequate to Promote Foreign Trade 





Suspension of Activity by $100,000,000 Corporation Calls Attention to Difficulties of th 
Without Privileges Enjoyed by British Prototypes—“Frozen Credits’ 


Problems Have Added Tremendous Handicaps 


By RICHARD HOADLEY TINGLEY 


IHE announcement last week on the part of the 
Foreign Trade Financing Corporation of a 
suspension of its activities “until the machinery 
of the League of Nations is perfected” has p'aced 
a damper on the hopes of many exporters and 
manufacturers who looked for better things 
through its agency. Little consolation is seen in 
the further announcement of the appointment of a 
committee to look up world conditions surrounding 
trade for fear the present chaotic conditions in 
Europe may continue indefinitely—the thought be- 
ing that no further credit arrangements can safely 
Le made until the reparation question is definitely 
aisposed of. 

But whatever the motive behind the curtail- 
ment of the activities of this big hundred million 
col’ar corporation, it is a move by no mean: unex- 
pected by those who have closely followed the trend 
ef events since the passage of the Edge act. Al- 
though passed by Congress fifteen months ago and 
considered by many a most constructive piece of 
legislation, the slowness of corporations to organ- 
ize under its provisions testifies to the fact that it 
is not popular—that bankers have failed to find in 
it a satisfying, workable medium for financing for- 
eign trade. If further evidence is needed, it is 
found in the incorporation under State laws, since 
the passage of the Edge act, of many companies 
for the purpose of financing foreign trade. 

Under the provisions of the act and the rulings 
of the Federal Reserve Board Edge corporations 
may function in one of two ways—either by the 
use of acceptance methods or by the issuance of 
their own debertures based on holdings of foreign 
securities. No single corporation, however, may 
operate under both plans. There are at present but 
two Edge corporations whose doors are open for 
business, and both of these have elected to conduct 
their affairs by the use of acceptances. Tke For- 
eign Trade Financing Corporation is the only one 
that chose the debenture method, and, perhaps, 
therein lies the reason for its present cessation of 
uctivities. 

A VALUABLE FACTOR ELIMINATED 


An Edge corporation following the acceptance 
method operates along the line of the least resist- 
ance. An Edge corporation adopting the debenture 
plan is- pioneering in an unknown fie’d. Granted 
that the act itself contains every provision it should 
contain, and that the rulings of the Federal Re- 
serve Board are all favorable to its propanents, 
there exists an element of uncertainty as to the 
uttitude of the American investing public toward 
Edge bank debentures, for the test has not been 
made. On the other hand, acceptance Edge orpo- 
rations are traveling along well-beaten pati. and 
experience no difficulty in disposing of their bank- 
ers’ acceptances in the open market; indeed, one of 
these corporations reports a demand for such paper 
in excess of the supply. The bulk of their dea'ings, 
up to the present time, has been in short-term ac- 
ceptances, and in this they do not differ materially 
from the foreign banking corporations operating 
under old methods and State laws. Issuing no 
debentures and adding but little in the form of 
fixed investment in the capital now engaged in for- 
eign trade, they carry on their operations by ob- 
taining the use of what is, in reality, short-term 





The evident purpose behind the passage of the 
Edge act by Congress was to furnish the outside 
world with long-term credits through the distribu- 
tion of obligations in the form of a funded security 
#mong a Jarge number of permanent investors. In 
this plan the methods employed so successfully by 
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the British and Continental European investment 
trusts were, in a measure, copied. One of the most 
important features contained in the British trust 
laws was, however, omitted from the Edge act. A 
Kritish investment trust has wide powers and may 
use its funds in fostering and financing foreign 
trade and business by taking over the actual own- 
ership and operation of foreign industries. In this 
manner the British institution has been able to 
cirect the po’icy of the foreign company coming 
under its wing—to control purchases by foreign 
countries in which it operates so that English 
merchandise has a preferred market—and to par- 
ticipate in the profits accruing from Wise n.anage- 
ment through whole or partial stock ownership. 

It is this last provision—omitted from and ex- 
pressly prohibited under the Edge act and the 
board rulings—that, in the opinion of many, is one 
of the leading causes of the unpopularity of the 
act in its present form. American investment 
trusts (Edge act corporations) cannot hope to 
profit as some of their English prot@types have 
prospered because of this limitation of their ac- 
tivities. Being permitted to purchase or accept as 
collateral only bonds, mortgages or other firm 
gvarantees of the foreign industries which they 
finance, they are virtually in the position of 
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where, some time. In order to meet this situation 
in a measure, ard‘at the same time avoid too se- 
vere a shock to the protectionist, we recommend a 
study of the following table: 

From the table it will be seen that, although 
there has been an enormous “ favorable” balance 
in our trade with Europe every year since and in- 
cluding 1915 (and before that year, too, for that 
matter), there has been in each of these years an 
adverse balance with “ other countries.” With the 
passing of the urgent war and after-the-war need 
of Europe for our goods and materials, the manu- 
facturers and exporters of the United States might 





well bend their export energies to the markets of 
these “other countries ”—to Asia, Africa, Oce- 
ania and South America, leaving Europe to hoe it- 
self out of the deficit by such normal exports to 
this country as the tariff and other conditions will 
permit; in other words, to add the minimum to our 
European exports and the maximum to those to 
other lands. But the other lands will need our 
long-term credits just as well as Europe—and Edge 
corporations operating with debentures are the 
only media through which these can be safely and 
satisfactorily given. This will come about as soon 
as time, patience and a better understanding of 


Government Aid, Moral and Financial, for Foreign Trade 


the economic working of these institutions is had. 
The theory of investment trusts is practically 


unassailable. To be convinced that this is so, one 
needs but look at the phenomenal success of most 
of these British companies. They have killed two 
birds with one stone, for, while doing patriotic 
service to their country in creating and maintain- 
ing a continuing demand for British goods, they 
have prospered prodigiously. American invest- 
ment trusts can do the same thing, but the opera- 
tion must be made attractive to those investing 
their money, and, if the present law fails to fill 
this bill, it should be amended. 








The Harding Administration Has Launched a Policy of Standing Actively Behind the Nation’s Bankers and 
Exporters With Every Agency Created by the Wartime Trade Laws—Meyer, Hoover and 
Wallace, the Active Directors of the Governmental Program 


Special Correspondence of The Annalist. 
WASHINGTON, March 30. 

HERE is growing evidence of a tendency on 

the part of the Harding Administration to put 
the American Government behind commerce and to 
give moral and, to a certain extent, financial aid 
in the efforts of exporters to obtain markets 
abroad. This does not mean a policy which would 
send battleships abroad to collect unpaid debts 
or employ threats of reprisals if contracts were not 
kept. But there are several officials in the present 
Administration who believe that untold good would 
be accomplished if American business men and 
financiers were made to realize that their Govern- 
ment was taking more than a passive interest in 
export trade. 

The movement to have the Government do more 
than sit back and watch was started during the 
war, in April, 1918, when Congress adopted the 
Webb-Pomerene «i, which permitted industries to 
combme for the purpose of export trade. Certain 
restrictions were thrown about such combinations, 
but the Congressional leaders who had long charged 
that our foreign commerce was being neglected by 
the Government felt a long step had been taken by 
this act to encourage private initiative. There 
came next the creation of the War Finance Cor- 
poration, intended originally as purely a war meas- 
ure, but later amended to assist in financing ex- 
ports, and the Edge law providing for the organ- 
ization by private capital of corporations for the 
financing of exports. . 

Now the Administration has taken a stand for 
the protection of all the after-the-war rights of 
America which might affect trade, and a corollary 
is the announcement by Herbert Hoover, the new 
Secretary of Commerce, of reorganization plans 
which would make the department a great and ef- 
fective instrument for assisting American capital 
and industry abroad as well as at home. 

MEYER APPOINTMENT SIGNIFICANT 

Concessions from old-time policies were made 
by the Government in the adoption of the Webb- 
Pomerene act, and it was open to criticism. There 
also was criticism aimed at the continuance of the 
War Finance Corporation after the war as an ine 
strument to give aid and comfort to the exporters. 
But regardless of this, the tendency in the Harding 
Administration is to employ the agencies made pos- 
sible by these laws to the full extent in aiding com- 


merce, and at present it would appear that such a 
policy will be followed out. , 

The selection of Eugene Meyer Jr. of New York 
as Managing Director of the War Finance Cor- 
poration by President Harding is significant be 
cause of the fact that Mr. Meyer was one of the 
foremost advocates of continuing the War Finance 
Corporation, and of a policy of having the Gov- 
ernment give moral and, where possible, financial 
aid to those who were endeavoring to develop for- 
eign markets for our exportable surplus. 

Mr. Meyer had differed openly with former 
Secretary Houston of the Treasury Department 


in evidence given before the Committee on Bank-— 


ing and Currency of the House of Representatives. 
One statement which Mr. Meyer made, and which 
throws a light on the present situation, in view of 
his selection as Managing Director of the War 
Finance Corporation, follows: 

“You must remember that our bankers until 
lately have not been international bankers in a 
large way. They have been national] bankers. 
They have had little experience abroad; up to the 
time of the war foreign trade had been financed 
by Europe. Now this great burden is thrown upon 
If it is to be done, it is to be done by us or 


us. 
not at all. Yet we have not the trained personnel 
that England and Germany and Holland and 


France, to some extent, have developed in the 
course of generations. We are developing these 
men, and developing them fast. The force of cir- 
cumstances is developing them, but this corpora- 
tion was considered a great help and gave them 
assurance to go ahead.” 

Force of circumstances also may have some- 
thing to do with the attitude which officials of the 
new Administration are taking, but, however that 
may be, the fact remains that the inclination to 
adopt a positive course of reassurance is present. 
One thought expressed recently to the writer by 
an influential official was that, in overriding Pres- 
ident Wilson’s veto just before the end 6éf the last 
Administration, when that veto would have killed 
the War Finance Corporation, Senators and Rep- 
resentatives were influenced by a belief that it was 
time for the Government to do something to aid 
export trade more than by any faith in the ability 
of the War Finance Corporation to accomplish 
much. It is certain that the vote which continued 
the War Finance Corporation despite the Presi- 


dent’s veto was overwhelming and not built along 
party lines. 

Today Mr. Meyer, Secretary. Hoover and Sec- 
retary Wallace of the Department of Agriculture 
are found standing shoulder to shoulder as a rather 
imposing trio in favor of employing the Webb law, 
the Edge law, the War Finance Corporation and 
other Government ‘agencies in aiding to extend for- 
eign trade. It is said that President Harding is in 
full accord with such a plan, and that discussions 
at the Cabinet meetings have gone into the export 
situation. 

There still exists a considerable difference af 
opinion as to what the War Finance Corporation, 
for instance, can hope to accomplish in a definite 
way. A clearer idea may be obtained after the con- 
ferences with Southern bankers, called for today, 
are held. Discussions will revolve about aid which 
the War Finance Corporation may be able to ex- 
tend in the exportation of cotton and other surplus 
products of the South. 

The proposal for such a conference was dis- 
cussed at the meeting of the President’s Cabinet on 
Wednesday for the purpose of obtaining the views 
of various officials on the problem of disposing 
of exportable surplus from farm and industries in 
many parts of the nation. The chief importance, 
however, may be said to lie.in the fact that the 
policy of getting the Government actively behind 
its bankers and exporters was considered and ap- 
proved. 

One strong argument advanced by those who 
are urging fuller Government participation in ex- 
port is that unless industries in the United States 
are to be radically curtailed on a permanent basis 
export trade must be built up on a scale consid- 
erably in advance of that which prevailed before 
the World War brought about great industrial ex- 
pansion. Copper is cited agrone case in point. Pro- 
duction has now been reduced in many of the mines 
by from 40 to 60 per cent. Many other industries 
also have been contracted. Farmers are talking 
of reducing acreage of almost evéry crop. 

The question has come up as to the part which 
governmental agencies may play in endeavoring to 
market exports which might reach Germany, where 
there is a great need for cotton and other products, 
of which there is a surplus here. Apparently it 
will be the policy that no objection will be found 
unless peculiar political questions are involved. 


The Legislative Week in Washington 


Special Correspondence of The Annalist. 
WASHINGTON, April 2. 

HE War Finance Corporation arinounced a con- 

ference of representative bankers from South- 
ern States in Washington on Monday to discuss 
methods by which the War Finance Corporation 
may assist in fanancing the éxportation of cotton 
and other agricultural products to foreign markets. 

The Federal Reserve Board in its report on 
general business conditions in March stated that 
there was little change from conditions ih the pre- 
vious month. Reports show that industry in gen- 
eral is still adopting a “ waiting attitude.” There 
has nm an increase in activity in the sales of 
automobiles, textiles and footwear, but there is no 
definite indication whether this is a temporary 
seasonal advance or a turn to a higher level of 
general business activity. 

Secretary of State Hughes made public a letter 
sent to J. P. Morgan & Co. approving the interna- 
— mt m far financing China. Othe mer- 





ican bankers involved are Kuhn, Loeb & Co., the 
National City Bank, Chase National Bank and Guar- 
anty Trust Company of New York, the Continental 
and Commercial Trust and Savings Company of 
Chicago and Lee, Higginson & Co. of Boston. 

Secrétary of the Treasury Mellon stated that 
March income and profjts tax collections amounted 
to more than $700,000,000, exceeding by $125,000,- 
000 the March 15 maturities of principal and in- 
terest, this margin being, thereforé, available to 
meet other Treasury réquiréments, including 
Treasury certificates maturing April 15. He au- 
thorized Federal Reserve Banks to begin at once 
redemption of Treasury certificates maturing 
April 15. 

Chairman Fordney 6f the House Ways -and 
Means Committee says that the emergency tariff 
measure will be presented to the special session 
without other added provisions. Hé says aiiti- 
dumping legislation will be made to conform with 
the plan for American valuation on imports. 


Secretary of the Treasury Mellon declared that 
the question of funding Liberty bonds and Victory 
notes and the consideration.of the problem of 
handling foreign loans would be put off until the 
tariff and tax revision is concluded by Congress. 

Senator Penrose, Chairman of the Senate Fi- 
nance Corhmittee, predicted that permanent tariff 
and revenue legislation would be before the Sen- 
ate and House in final form about Aug. 1. Tax 
revision &nd tariff may be taken up simultaneously 
by Senate and House committees. 

Annoufcement was made by the Treasury De- 
partment that the policy of coining silver dollars 
under the provisions of the Pittman act would be 
continued,-.dollars to. be coined.at.the rate of about 
5,000,000 per month, unless the law is amended or 
repealed. This will involve continued buying of 
silver at $1 an ounce by the Government. 

Président Harding has had a conference with 
the Chairmen of the Railroad Labor Board and 
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A British Plea for Restoration of English 





Financial Chauvinism Ignores the Depreciation of the Pound Sterling, Says a 
Ignorance of the Situation Well Nigh Universal—Sees Hope in the Mission « 
to Effect the Funding of American Advances Into Long Term Obi 


By R. S. WILFORD* 


LONDON, March 15. 
in the London press that 

“the Right Hon. Lord Chalmers, G. C. B., will 
shortly leave for the United States to discuss with 
ihe United States Government the exchange into 
long-term obligations of the demand notes held by 
the United States Government in respect of the 
advances made to the British Government ” leaves 
one who has been absorbed in the fascinating study 
of the currency question as it exists in England 
today with a feeling of satisfaction that at last a 
step has beén taken, indispensable if England is 
to restore her currency to the pre-war standard, 
mixed with wonder and curiosity as to what may 
be the significance of this step toward the solu- 
tion of the whole currency problem presenting 
itself here with an insistence even surpassed in 
most other European countries. Clearly the ex- 
istence of large foreign obligations presently pay- 
able leaves England exposed helplessly, if the or- 
laws be allowed their free work- 
drain of whatever gold may 


HE announcement 


dinary economic 
ing, to a constant 
come into her possession, for, under present condi- 
in anything like a reasonable 
sum in goods is out of the 
funding of the indebtedness into 
long-term obligations would obviously check that 
drain, and since it is for the interest of the 
creditor nation to imperil the financial status of 
its solvent -but. temporarily embarrassed debtor 
there should be but little.doubt of the success of 
Lord Chalmers’s mission. 
THE BEWILDERING OLYMPIAN MIND 


Were the positions reversed, the United States, 
with its usual tendency toward calling a spade a 
spade, would hail such a mission on the part of its 
representatives as unquestionably a step toward 
the resumption of gold payments. It did thus hail 
analogous steps in the remote ’70s. Not so here 
in England. The Olympian mind does not work 
that way, and the Olympians bewilder our cruder 
intelligence by refusing any express admission that 
England has ever departed from the gold stand- 
ard, though at the same time deprecating the at- 
taching of any importance. to that standard, or 
that there is any depreciation in the value of the 
pound sterling. What I am calling “ Olympian ” is 
that singular coalition, the Government, la Haute 
Finance and the press, apparently moving in har- 
mony in this matter, which amorphous body cer- 
tainly deserves a name of its own. If the atten- 
tion of the Olympians or that of any of their mem- 
bers be called to the fact that the pound sterling 
in New York stands many points below its former 
pre-war value of $4.87, the result, if any, is a dis- 
sertation on conditions resulting from the war, 
shifting of indebtedness, balance of trade arid the 
consequent dislocation of the exchanges” (a 
phrase of potent magic), not altogether clarifying 
to the simple mind, but leaving an impression that 
Americans fail to pay due honor to the pound 
sterling. 

If the British pound has departed from the gold 
standard—a thing do not admit—so much the 
worse for the gold standard. Are we not living 
under “ unprecedented conditions,” so that the old 
economic laws on which we formerly pinned our 
faith are no longer operative? The answer is not 
slow in coming that we must be prepared to re- 
sign them, and adopt the new financial principles 
which the present times demand. This last has a 
certain familiar echo. Have we not heard some- 
thing like this in other times and in another coun- 
try from advocates of the “greenback” and the 
“double standard”? “That which hath been 
now,” said the Preacher. Goschen, but yesterday 
the supreme authority on foreign exchanges, is 
row discredited. Between him and the pound ster- 
ling the Olympians could not hesitate. Much as 
they respected Goschen, they respected the pound 
sterling more, and the former was sentenced to 
be thrown overboard, presumably for the utter- 
ance of such indiscretions as the following, written 
in 1861: 

We have thus discovered an influence which 
apparently affects the fluctuations in the for- 
eign exchanges far more powerfully than any 
previously discussed—interest of money, a bal- 
ance of debts over claims, panic, distance, &c., 


tions, the payment 
time of such a 
question. The 
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*The second part of Mr Wilford’s article will appear 
in the next issue of The Anralist, ‘i 


practically cause the exchanges to vary within 
a few per,cents.; a variation of 10 per cent., 
owing to all these circumstances combined, is 
considered something extraordinary, and only 
occurs under rare combinations. But as soon 
as the element of currency is introduced we 
have had at once an instance before us in the 
Vienna exchange of a variation of 50 per cent. 
So in the Russian exchanges, owing to the 
enormous amount of paper money afloat, which 
is practically inconvertible, the most violent 
fluctuations are constantly occurring.—“ The 

Theory of the Foreign Exchanges,” by the 

Right Hon. George J. Goschen, M. P. 

Alas, there is in England today an “ enormou 
amount of paper money afloat which is practically 
inconvertible.” The fact is not denied, but conver 
tibility—a term so well understood in the United 
States—is seldom mentioned a factor 
storing the currency, and then only to have its 
efficacy discredited. Before the war Bank of Eng 
land notes of £5 and upward were convertible into 
gold in practice as well as in theory at the bank 
itself, and below that sum the actual metal was ir 
circulation. There was no currency question. Theré 
is now, but, to state the case mildly, it is not un 
necessarily obtruded. 


in re- 


as 


Of course this perculiar argument of changed 


conditions applies only to the British pound. In th: 
case of those Continental countries where the ex 
change is in favor of Great Britain, Goschen ha 
not yet been displaced, for the Olympians see clear 
ly that the probable reason is the depreciation of 
their currencies. _Let me quote from an articl 
Professor J. A. Todd, an eminent authorit 
mentioning that the English sovereign 
25.2215 franes, “based on the relative gold et 
tents of the standard coins of the two countri« 
he continues: 


THE CASE WITH FRANCE 


It is obvious, however, that if, owing to a 
monetary change in France, gold coinage is no 
longer obtainable and debts are payable in 
some other currency, say, legal-tender paper, 
which is depreciated relatively to the gold 
standard, then any one in England who pays 
100 sovereigns for a bill drawn on Paris would 
expect to get not merely 2,522 francs in the 
depreciated paper, but such an amount as will 
be the real equivalent at the then depreciated 
value of the paper money of 2,522 francs gold. 
When, therefore, we find that the rate of ex- 
change in London on Paris is 45 francs to the 
pound, as it was in the middle of December, 
1919, there is a certain presumption, other 
things being equal, that the actual legal tender 
in Paris is depreciated to that extent in com 
parison to ggld. But, as so often happens in 
economics, thé trouble is that other things are 
not equal.—‘ The Downfall of the Foreign Ex- 
changes.” By John A. Todd. 

Much of this is 
remembered that the rate of 45 francs to the pound 
represents the rate of the French paper franc to 
the British paper pound the complacency which 
assumes without argument that such paper pound 
is equal to gold can readily be appreciated. As a 
rnatter of fact the rate would be nearer 58 francs 
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Realities and Problems of the Russo-British Agreement 





By LEO PASVOLSKY 


T is possible that the trade agreement which 

Leonid Krassin, for Soviet Russia, signed in 
London wi!! be able to stand the storm of pol.tical 
opposition to it which seems inevitable. In its pre- 
liminary stages it had succeeded in weathering 
such powerful opposition in the Cabinet as Winston 
Churchill, the Secretary for War, and Earl Curzon, 
the Secretary of Foreign Affairs, both of whom 
fought strenuously against the agreement and were 
finally outmanoeuvred by Lloyd George. Its 
greatest political darzer now appears to be in the 
attitude which the House of Commons is likely to 
assume toward it. But even here the sponsors of 
the agreement have been wary. It seems that, be- 
ing a trade agreement only, negotiated, moreover, 
officially for the department of overseas trade, 
the Krassin-Horne agreement may become ope.a- 
tive without Parliamentary sanction. 

But the economic problems connected with the 
agreement are not so easy to dispose of in actual 
operation. At least two of these probiems were 
the subject of prolonged negotiations before the 
signing of the agreement and are stiil sett.ed on y 
formaily and scarceiy satisfactorily to either side. 
The first is the question of the Soviet Govern- 
ment’s title to the goods it may offer in exchange 
for imports, and the second the method of d spo :- 
ing of the gold fund, which is, at present, by far 
the most important export commodity of the 
Soviets. 

A recent court decision in Eng'and declared the 
Soviets’ title to property confiscated in Russia as 
non-existent so far as England was concerned. In 
negotiating the trade agreement the Krassin dele- 

tion demanded from the British definite guaran- 
tees for tne inviolability of the goods brought to 
England for sale by the Soviet Government or its 
agents. The difficulty lay in the fact that, while 
the British Government was perfectly wiliing to 
guarantee such inviolability so far as its own ac- 
tions were concerned, it could not insure the Soviet 
Government against possib'e suits brought against 
the latter’s agents by the former owners of the 
confiscated property. 


PARLIAMENT’S ATTITUDE FEARED 


Krassin proposed to Lloyd George that the Gov- 
ernment introduce in the House of Commons a 
bill providing for what might be termed a special 
moratorium with regard to the property claimed as 
its own by the Soviet Government. In this manner 
the possibility of judgments and injunction. against 
the agents of the Soviet Government in connection 
with the disposition of confiscated property would 
be avoided. But Lloyd Geoize knew too well the 
attitude of the Parliament to the whole question of 
his negotiations with the Soviets and was too wise 
to risk a Parliamentary vote on the matter. He 
offered a counter-suggestion which involved trying 
the matter again in a court. The scheme adopted 
was as follows: Immediately after the signing of 
the agreement the Soviet delegation was to arrange 
for a test case to be brought against it in a British 
court. The further fate of the agreement would 
depend on the court’s verdict. If it should be 
favorable to the Soviets, then a valuable preced nt 
would be established. If the verdict should be 
wzainst the Soviets, then the British Government 
would look for other means of protecting the So- 
viets’ rights to what would be pronounced by a 
British court as stolen property, while the Soviet 
delegation would reserve the right to abrogate the 
agreement. 

These negotiations for guarantees are con- 
cerned, of course, with the possible exports of the 
Soviets. The most important item of export is 
timber, but the official Soviet surveys of the tim- 
ber situation show that the timber export possi- 
bilities are more than meager. The Soviet stat's- 
tics claim the existence, in the vicinity of the ports 
of Petrograd and Archangel, of nearly 300,000 
standards of timber, prepared for export before the 
war and still stored there.’ The exportation of this 
timber constitutes a question of great concern to 
* the Soviets. Its actual transportation to the ports 
is a matter of almost insurmountable difficulty. 
Moreover, as far as the timber in the neighborhood 
of Archarigel is concerned, another difficulty is 
involved. Most of the timber stored there was sold 
to various British firms at the time when that 
territory was in the hands of anti-Soviet forces 











of the Soviet authorities, is technically the prop- 
erty of British business men, a fact that creates a 
serious dilemma for the British sponsors of the 
agreement. If the lumber in Archangel is pro- 
nounced Soviet property, then British business men 
will be robbed of the payments they made for this 
timber. If, on the other hand, the lumber is de- 
clared the property of its British purchasers, then 
the Soviet export fund will be reduced very con- 
siderably. And there are similar questions in- 
volved in connection with other commodities. 

The present status of the lumber industry is 
such as to present very little value from the view- 
point of export possibilities. According to the 
Economic Life of Jan. 1, 1921, the production of 
lumber last year was scarcely one-fifth of the 
amount estimated by the various commissariats of 
the Soviet Government as the necessary minimum 
to satisfy the needs of Soviet Russia herself. If 
any of this lumber is sold, it will be at the expense 
of the country’s own vital needs. An excellent 
illustration of this is found in the question of rai - 
road ties. The Krassin delegation has reported the 
sale to the British Government of 1,000,000 rail- 
road ties to be delivered in eighteen months. At 
the same time, according to the Moscow Izvestiya 
(No. 223), the internal situation in Russia, as far 
as the supply of railroad ties is concerned, is most 
critical. The number of ties necessary for replace- 
ment on the Russian railroads in 1920 was esti- 
mated at 18,000,000. The order for these ties 
was given in due time to the Chief Timber Ad- 
ministration, but by November scarcely 10 per 
cent. of the necessary number had been delivered. 
It is estimated that by May 1, 1921, the ties re- 
quirements in Soviet Russia will be no less than 
24,000,000, and there is no hope of getting even a 
small part of this number. 


GOLD THE CHIEF COMMODITY 


It is the same with flax, which is practically 
the only other item of export of any considerab!e 
interest to Great Britain. President of the Su- 
preme Council of National Economy Rykov re- 
ported to the VIII. Congress of Soviets that while 
in 1919 the area sown to flax was 530,000 desi- 
atinas, with a crop of 5,437,000 pouds, in 1920 the 
area shrank to less than 300,000 desiatinas, wh'le 
the crop was not more than 2,000,000 pouds. This 
means that Russia’s present production of flax is 
insufficient to satisfy the needs of the country 
itself. She has some stocks of previous years for 
possible export, but here again, as far as trade 
with Great Britain is concerned, the question of 
ownership status is very vita'ly involved. 

There still remains Russia’s gold fund as a pos- 
sible basis of trade, at least at the beginning. No 
accurate estimates of the amount of gold held by 
the Soviets are available, but it seems that at best 
this amount is between two and three hundred mil- 
lions of dollars. If a'l of it should be spent abroad, 
it would pay for possibly one-third of the amount 
of goods Russia normally imported every year be- 
fore the war. This is, indeed, a very slim basis 
for trade considering Russia’s devastation and tre- 
mendous need. But, such as it is, this gold is not 
immediately available even for trade with Great 
Britain. 

In their negotiations with the British Govern- 
ment Krassin and his experts ran across a diffi- 
culty presented by a British law with regard to 
the importation of gold. This law provides that 
all the gold imported into England must be imme- 
diately deposited in the Bank of England and the 
depositor credited for it at the rate of 77s. 9d. per 
ounce. This is the pré-war price of gold. The price 
today on the world markets, according to the esti- 
mates of Krassin’s experts, is from 106 to 120 
shillings per ounce. Thus, if the existing British 
law is to be complied with, the Soviet Government 
would have to lose very heavily on its gold. 

The Soviet delegation at first asked for the 
right of free importation and sale of gold in Great 
Britain oft the basis of paying individual British 
business men for their goods with gold at the nor- 
mal existing rate. To this the British Government 
would not consent, stating that no foreign country 
has such privileges. Then Krassin made two sepa- 
rate propositions to the British. The first was that 
the Bank of England, in melting down Russian 
coin, would refrain from stamping it with numbers 





Thus this timber, while physically in the possession 


Difficulties Still to be Overcome Make it Appear Scarcely Worth the Paper it Is Written on, Although Political 
Opposition Seems to Have Been Defeated—The Soviet Government Has Little to Export 
Except Gold and for This Must Look Here for a Market 





that would lead to its identification as Russian 
gold. The second,was that the British Government 
would accept from the Soviet Government a cer- 
tain amount of gold and store it in the vaults of 
the Bank of England, giving the Soviet delegation 
in exchange the same amount of British gold from 
the bank’s vaults. In this way the Soviet agents 
hoped to be able to dispose of their gold on mar- 
kets outside of Great Britain. Both of these pro- 
posals, however, were turned down by the British. 
LONG EXPORT LICENSE GRANTED 

The scheme finally agreed upon was based on 
the precedent furnished by the South African col- 
onies. The gold companies of these colonies have 
a special privilege of exporting the gold they place 
on deposit in the Bank of England within six weeks 
‘of the date of the deposit. The Soviet Government 
has a similar privilege, except that the exportation 
license is granted for six months instead of six 
weeks. The Soviet delegation hoped at the time 
that in this period some agreement would be en- 
tered into with the United States which would give 
them an opportunity to export their gold to this 
country and have it minted into dollars. 

The Soviet leaders are disposed to explain their 
inability to dispose of the gold fund in their pos- 
session by the existence of what they term a “ gold 
blockade” against Soviet Russia. They credit 
France with the initiative in organizing this block- 
ade and exp’ain her anxiety in the matter as an 
attempt on her part to prevent the disposal of the 
gold reserve of Russia prior to the settlement of 
Russia’s debts to her. The British participation in 
this “blockade” is explained as a desire on the 
part of Great Britain to acquire possession of 2 
large part of this gold at a cheap rate. No reasons 
are advanced for the participation of the United 
States in the “blockade.” But whatever the con- 
ditions of the “ blockade,” the fact remains that the 
Soviet Government finds itself unable to dispose of 
even the small amounts of gold that it has in its 
possession. 

With its really important problems still un- 
solved, the British-Soviet trade agreement is far 
from becoming actually operative on even a modest 
scale. From the point of view of the economic 
realities it involves, this agreement seems to be 
scarcely worth the paper it is written on for either 
side. 


Liverpool and London and 


Globe Insurance Report 


The statement of the United States branch of 
the Liverpool and London and Globe Insurance 
Company, Ltd., a stock company that has been do- 
ing business in the United States for 73 years, as 
of Dec. 31, 1920, shows total assets of $19,- 
598,895.34, with unearned premiums and other 
liabilities of $15,051,832.81, leaving a surplus of 
$4,547,062.53. The assets include $542,642.73 in 
real estate, $1,530,625 in first mortgages on real 
estate, $5,548,905 in Government, State, County 
and Municipal bonds, $6,145,168.20 in railroad and 
other bonds and stock, besides $1,755,777.34 in cash 
in banks and offices. 


=  ARecord of — 
Investments 


can be kept in a most convenient way 
by the use of our specially prepared 
loose-leaf folder. These folders con- 
tain detachable sheets, properly 
marked and spaced for keeping com- 
plete information regarding all mcome- 
producing property [bonds, stocks, 
mortgages and real estate ]—time 
purchased, price paid, income there- 
from, etc. There are also sheets for 
keeping records pertaining to all forms 
of insurance. 


A complimentary folder will be 
sent to any investor on request. 


A. B. Leach & Co., Inc. 


Investment Securities 
62 Cedar Street, New York 
105 S. La Salle St., Chicago 
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German Industry Is Profiting From Forced Cooperation 





Huge Capitalistic Combinations, in Which the Great Banks Participate, Thus Overcame Capital Shortage and 
Labor Difficulties and Now Are Effecting Uniform Policies in Foreign Markets and 
Employing to the Utmost the Credit Obtained Abroad 


ERMANY is making tremendous efforts to re- 

gain her lost place in the industrial sun 
through intensive capitalistic combination. - The 
cutstanding feature of her industrial and economic 
situation since the armistice, and especially in the 
last year, has been the formation of huge combina- 
tions and syndicates, on a broader and more far- 
reaching scale than ever before. 

Germany was literally gridironed with com- 
bines and cartels before the World War. There 
were, even then, between five and six hundred car- 
tels, many of them selling associations, but all 
were erected on what was known as the “ horizontal 
basis.” Like industries associated themselves into 
cartels and syndicates, all devoted to the intensive 
development of like branches of manufacture. But 
there is now a new “ big idea” in industrial Ger- 
many. It bears the almost untranslatable name of 
“ Zwangwirtschaft.” The best equivalent of this 
in English is “forced industry economics.” It is 
the new German cartel created to divide the con- 
trol of Germany’s industries into super-cartels for 
intensive development along lines of economic re- 
finement, intended to enable them to withstand the 
pressure of conditions growing out of the defeat 
of former Imperial Germany and to face the sit- 
uation imposed by the peace of Versailles. 

Confronted by the allied demand for payment 
of heavy reparations, the nations’s whole industrial 
machinery shaken to its foundations by loss of terri- 
tory, cables, shipping and vast ore regions, leaders 
in the German business and financial world have 
evolved a new kind of cartel in which great in- 
dustries are being combined in groupings that are 
arranged “vertically ”"—from the bottom to the 
top of a single industry. This is the basic feature 
of the. whole German industrial situation—the for- 
mation of gigantic cartels, in which whole groups 
of industry are being combined from the time 
work starts on the raw material until the finished 
product is completed. It is-a big stride in the di- 
rection of the realization of Moellendorff’s dream 
of one all-embracing super-cartel for Germany, a 
project never enacted into law, but which is near- 
ing approximation in the industrial and economic 
transformation now taking place. 

- The aim is to unite whole branches of industry 
not only to enable Germany to regain her eco- 
nomic feet, but also to oppose an alternative to 
Government ownership and the complete socializa- 
tion of trade and manufacture. The regrouping 
of industries is still in a state of flux, but while 
powerful combinations have been formed many 
more syndicates on even larger scale are expected 
by American and allied experts who have been 
studying the German situation closely. 


SOME OF THE GREAT TRUSTS 


Among the greatest German fusions have been 
those represented by the Stinnes, Kloecker, Thys- 
sen, Haniel, Stumm, Phoenix and Krupp groups. 
The old powerful chemical combine has been still 
further strengthened and prolonged. Shipping is 
virtually controlled by two concerns. The electric 
lamp industry, the motor car industry ane the oil 
and fat industries have formed new and greater 
trusts. The breweries of Germany are coming to- 
gether. In the chemical industry there has been a 
new amalgamation of tar, benzol and ammonia 
works. The German dye works combine is plan- 
ning a new combination on a larger scale. The 
nitrogen combine has just been formed with a cap- 
italization of more than 500,000,000 marks, and 
made a separate trust because it is too large to be 
included in the Badische Analin and Soda Fabrik. 
The German potash syndicate, the most autocratic 
of German combinations prior to the war, has not 
been greatly changed. 

But larger than any of these are the new Ger- 
man super-combinations, such as the “ Eisenwirt- 
shaftsbund,” which is the name of the new con- 
trolling body for the whole German iron and steel 
industry, taking the place of the old Steel Syndi- 
cate, and the recently formed Rhine-Elbe Union, 
which represents a concentration of 500,000,000 
marks and gives employment to 200,000 persons. 
What is happening in the iron and steel industry 
parallels that which is occurring in the formation 
of the new vertical super-cartels far other branches 
of manufacture. ; 

Before the war Germany had what was gen- 
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erally regarded as a perfectly co-ordinated mechan 
ism in its iron, steel, coal and ore properties in the 
west. Nearly 80 per cent. of the ore mined in Ger 
many before the war came from the Lorraine fields 
and Luxemburg. German mass production of iron 
and steel before the war was based on these prop 
erties. The Lorraine fields have now passed out of 
German hands to French under the Versailles 
treaty. Luxemburg has drawn out of the German 
Customs Union. The whole Sarre Basin is also 
enjoying a new status. Before the war the German 
Steel Syndicate—which then represented the last 
word in combination for that industry—controlled 
nearly 7,000,000 tons annually. Half of this was 
centred in Lorraine, Luxemburg and the Sarre 
Basin. But the old Steel Syndicate is a thing of the 
past in Germany’s plans for industrial and eco- 
nomic revival. Instead of counting on “p~25s” 
production of iron and steel, German steel kings 
have reached the conclusion that “class ” produc 
tion is necessary, that Germany’s future success 
will lie in the field of “refined” rather than 
“ bulk ” production. 


EXCHANGES A PROBLEM 


Under the recently formed “Iron Control 
Board,” or “ Eisenwirtshaftsbund,” the largest in- 
terests in Westphalia and the Rhineland have been 
concentrating on bringing to the highest stage of 
refinement the manufacture of such raw material: 
as they now control. The result is that there are 
new fusions and combines being everywhere ar- 
ranged in the German steel business. Smelters and 
rolling mills are acquiring coal interests and a 
similating other rolling mills, sheet metal wor 
shipyards and other industries using steel. 
chanical and electrical concerns are entering int 
agreements with the iron and steel producers. 

The combinations that have resulted are of 
great magnitude in some instances. One of these 
new combines—the Rhine-Elbe Union—represents 
a concentration that controls more than 500,000,000 
marks of capital, and employs more than 200,000 
men. This new group is composed of the Deutsch- 
Luxemburgische Bergwerks and Hutten Aktien 
Gesellschaft, with their various connections, includ- 
ing the formidable Siemens-Schuckert Company, 
the Siemens and Halske Aktien Gesellschaft and 
the A. G. Schuckert concern. 

The German steel kings discovered when trade 
relations were resumed after the ratification of 
the Versailles Treaty that German iron and steel 
products, when reckoned in lower rates of ex- 
change, were ten to fifteen times cheaper than the 
world market prices, and that they had to export 
a considerable tonnage at depreciated prices. Con- 
trolled maximum prices were also then in force. 
The German steelmakers tried to meet foreign 
prices, and the advance in currency prices was such 
that the German consumer was unwilling to pay. 
The result was disorganization. The “ Eisenwirt- 
schaftsbund ” brought stability into the market, 
and gave the industry opportunity to meet the al- 
tered situation. 

Other branches of German industry are doing 
likewise in their plans for facing the difficulties 
of their problem and are having success. The fact 
of the matter, according to the best confidential 
information possessed by agents of the American 
and British Governments, is that in the last year 
all branches of economic and industrial life in Ger- 
many have showed striking improvement. It was 
only in German Government and State finance that 
the showing was poor. Experts who have looked 
into the situation from the American Government’s 
point of view are emphasizing that, in arriving at 
these conclusions, present conditions are not being 
compared with pre-war conditions, but with post- 
war conditions of 1918 and 1919. The British Gov- 
ernment has just received from the Commercial 
Secretary to its embassy at Berlin, who has made 
a survey of economic conditions in Germany, a 
special report on the German industrial and com- 
mercial activity in 1920, in which he emphasizes 
the fact, similarly re to the American Gov- 
ernment, that the formation of combinés and so- 
called super-cartels in Germany arid co-operation 
with foreign groups have been the outstanding fea- 
tures of the situation. 

“ The intensified capitalistic combination,” this 
British expert has just reported to his Govern- 
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The Annalist Barometer and Business Index Line 
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1907, 1910, 1913 and 1919 did not result, as both chart and tabulations show 
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HE forecasts made by THE ANNALIST Business Index 
 y Line last November remain unchanged by the Feb- 

ruary Index Number, which has risen to 123.2. The 
forecast; given were that the long bear market, which 
had endured from November, 1919, would end in Novem- 
b December of 1920; that a rally would occur ina 
Jan y. and that a relapse wou'u vegin in February 


‘fter which stock uld start on ‘a long and reasonably 


‘ 
steady though perhaps slow upward movement. The 
prediction was made that business would not see the 
end of liquidation and a renewal of activity before 


August of this year 

So far as the necessary time has elapsed these fore- 
casts have held true. The security market made its low 
in December, there was a rally in January, and a second 


slump began the following month. The average range 
of stocks for February, with a high of 88.14 and a low 
of 85.12, does not exactly reflect this, for the relapse in 
the market did not begin until the end of the month. 
At this time the secondary slump seems not to h 
its course, and only this much may be said That t 
should be no further major relapse after the list once 
starts upward. 





ble to say so long as the Government persists in 
its refusal to publish any foreign trade figures, but 
all indications show that she has lost none of her 
old skill in adapting herself to requirements of va- 
rious markets, and organizing and directing her 
export into the most profitable channels. There 
can be no doubt that Germany’s foreign trade, both 
export and import, would expand even more rap- 
idly if not hampered by a complicated licensing 


system, but, even so, German competition will be 
found and must be reckoned with from South 
America to Japan, there being quite sufficient al- 
lied and neutral tonnage to carry it there. 

“ As these German goods start with the initial 
advantage of lower costs of production, freight 
rates, which are approximately the same all over 
the world, do not deprive them of their competitive 
power compared with goods made in other Euro- 


pean countries. While German banks and the fi- 
nancial side of German indemnity are thus in at 
least a satisfactory position, sight must not be lost 
of the fact that it has been possible to achieve good 
results on a comparatively small production. 

“Some well-placed foreign order, some success- 
ful speculation in exchange, and a firm makes a 
handsome profit, though it may have been working 
short time most of the year.” 


A British Plea for Restoration of English Currency 


say, with the dollar. For “ gold control” is not ab- 
sent in either sense in the case of the dollar. The 
unit of value in the United States is still equal 
to gold. The paper dollar is worth just as much 
as the gold one. In other words, America is on a 
gold basis. It may seem strange that I should men- 
tion anything that ought to be so well known, but 
that fact, all-determining as it is in fixing the 
value of the pound, is consistently and persistently 
ignored on this side. I doubt if it is generally un- 
derstood No, we are given the impression, as 
Professor Todd attempts to give it to us, that the 
rate of exchange between London and New York 
is mainly due not to the fact that the dollar is 
equal to gold and the pound is not, but to trade 
conditions, and that these being once adjusted, the 
pound will resume what is here called its “ nor- 
mal” value. For it is interesting to note that the 
now obsolete value of the pound in relation to the 
dollar as determined by the weight and fineness 
of the respective gold coins is here still regularly 
referred to as the normal value, inconvertible 
though the former be and dependent for its value 
on the credit of the British Government. 

Professor Todd, having dealt with the pound 
and the franc, hardly approaches the relations be- 
tween the pound and the dollar with parity of rea- 
soning, and the conclusions at which he arrives in 
the discussion of the latter are due to two things— 
his unscientific use of the term “ depreciation ” 
and his failure to recognize: that the réason gold 
is “equivalent to a bill of exchange payable at 
par in New York” is that such bill of exchange 
is payable in gold or in a currency of equal value 
with gold. 

When we speak of the depreciation of the cur- 
rency of a country we mean its reduced value rel- 
ative to that country’s monetary standard—in the 
ease of England and of most civilized countries 
relative to gold. If, therefore, we find that the 
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amount of standard gold which is contained in a 
sovereign or gold pound (the monetary unit) costs 
from one and one-quarter to one and one-third 
pounds in English currency, then that currency has 
depreciated. The fact, then, “ that the market price 
of gold has risen to £5 11s. 3d-per ounce fine in- 
stead of £3 17s. 9d. per ounce standard (or approx- 
imately £4 5s. per ounce fine”), is certain proof 
that the currency notes are depreciated, and Pro- 
fessor Todd’s arguments that they are not amount 
merely to his own explanations of the fact that 
they are. The depreciation of a currency relative 
to the articles for which it is generally exchanged, 
otherwise known as a decline in purchasing pow- 
er, which is perhaps what Professor Todd had in 
mind, involves quite another conception, and is a 
kind of depreciation which it shares with gold itself. 


A bill of exchange drawn on New York, being’ 


payable in gold or its equivalent, is, of course, of 
the same value as gold. Professor Todd says in 
effect that gold is equal to gold. That is merely 
a truism and explains nothing. 

I have selected Professor Todd and given so 
much attention to him because he is a type of 
those—and they are in the vast majority—who, 
while discarding the gold standard as a thing of 
no value and out of date, yet expect to obtain the 
results of adhering to it by what they call an 
“ adjustment of the exchanges.” To these the state 
of sterling in New York is merely a passing inci- 
dent. ~In due time it will be corrected, and is 
no evidence of any depreciation in the pound 
except locally in America. Professor Todd, at 
least, deals with the matter by reasoned argument, 
however unconvincing it may be. As a rule, those 
who attempt the currency question at all are con- 
tent with assertion. Mr. McKenna thinks that 
“the ratio of exchange between any two countries 
is normally determined by the ratio of their gen- 
eral price levels.” Also that “the rule applies only 


to nations which have a substantial import and 
export trade.” Comment is needless, but it would 
be interesting, if it were possible, to have the com- 
ment of Goschen. He further says that “ the value 
of gold currency is determined by legal enact- 
ment,” and that “currency derives its value from 
the law which declares it to be legal tender,” a 
rather alarming heresy to come from the mouth 
of an ex-Chancellor of the Exchequer and the pres- 
ent head of a great financial institution. We have 
learned better than that in America, where the po- 
litico-financial vicissitudes of the last sixty years at 
least have had some educational results. We know 
that the value of an inconvertible paper currency 
depends in the last resort on the credit of the Gov- 
ernment which issues it, and that simply calling a 
piece of paper a pound will never make it the same 
pound after which it is thus named. To this ele- 
mentary principle all classes here seem to be blind, 
and that blindness threatens grave dangers to 
which reference will be made. In the eyes even of 
educated Englishmen a pound is a pound, unjustly 
and even ungenerously deprived of some of its 
value in America. 

About a year ago a daily paper of wide circula- 
tion gave up much of its front page for successive 
days to a series of fulminations against the United 
States, ascribing the fall in sterling exchange then 
actively proceeding to the unscrupulous greed of 
the Americans, and their unseemly eagnerness to 
take advantage of an abnormal situation brought 
about by the war. The argument was, however, 
based on the assumption just referred to that a 
pound always rémains the same whether of paper 
er gold, and that the blindness of the Americans 
to this shining truth was sheer perversity at the 
best, and at the worst a low avarice bound in the 
end to overreach itself. The financial chauvinism 
which regards the British pourd as an unalterable 
faetor because it is British appears everywhere. 
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Security Price Movements After the Civil War and Now 





A Comparison Indicates That Prices Should Rise Presently, but Not Regain Their 1919 Level, 


While the 


Tendency Through Ten Years of So Should be Downward—The Difference in Fundamental 
Factors of Previous Greater Inflation and Irredeemable Money May Alter Event 


By FRANKLIN W. TRACY 


N considering the probable extent of the next bull 

market it is assumed that the security market 
will continue the regular cyclical movement it has 
followed since 1900 and even earlier. According 
to this method of reasoning, we are now near the 
bottom of the minor, or three to four year, fluctu- 
ation of security values, and the next move should 
be upward. It then remains to determine the prob- 
able extent of this coming rise. In doing this it 
will be illuminating to compare the present period 
of deflation with that following the Civil War, 
and to draw from the movement of security prices 
at that time an analogy with the present. 

There are no industrial stock averages for the 
Civil War period, as the rails practically monopo- 
lized the market at that time. Due to the fact that 
their rates were not then subject to governmental 
regulation, their movements can be fairly com- 
pared with the movements of industrial stock prices 
at the present time. In comparing the two periods 
it must be remembered that inflation was greater 
in the Civil War period in this country than in the 
late war, due principally to the fact that paper 
currency was issued, which became depreciated 
and irredeemable in gold, as in the case with the 
paper money of Europe today. 

Consequently we find that stock prices also 
soared higher in 1864 than in 1919. The rise in the 
former case was approximately to 327 per cent. and 
in the latter to 246 per cent., taking the prices at 
the commencement of each war as equal to 10U per 
cent. At the end of the decline ending in 1865 
stock prices were still twice as high as their pre- 
war level, while in the decline ended in December, 
1920, stock prices were only half again, or 50 per 
per cent., higher than the 1914 level. This shows 
that prices have returned more nearly to normal 
in the present instance than after the Civil War, 
and that as the liquidation has been more drastic, 
the market should be in a better position for an 
advance now than in the former period. 

It will be noticed that in the market following 
the decline of 1865 prices rose only about 25 points, 
as compared to a rise of approximately 100 points 
in the bull market of 1861-64, and that this rise 
did not hold. This comparison shows that our 
next bull market in stocks is not likely to go as 
high as in 1919. On account of the more favorable 
position of the market at present with regard to 
the extent cf the decline in the return to normal, 
however, it would seem reasonable to expect a 
somewhat larger rise in 1921 and 1922 than that 
which occurred in 1865. 

From Chart A it will be noticed that the gen- 
eral trend of stock prices was down after the Civil 
War until 1877. In 1877 the average returned al- 
most to the pre-war levels. This decline was large- 
ly due to the increase in the value of the dollar 
as it was gradually restored to a gold basis, and 
also to the deflation caused by the retirement of 
part of the Government debt, which was outstand- 
ing in the form of bond issues. Comparing this 
trend with the present, it is clear that there is a 
strong probability that the trend of industrial 
stock prices will be down for the next ten years or 
so. However, even if prices returned to the 1914 
level in the next ten years, the decline would be 
less than 50 per cent., while the decline from the 
bottom of the 1865 decline to the bottom in 1877 
amounted to cutting prices in half, or a decline of 
need to be brought up to a gold parity, as after the 
Civil War. 


Chart A 
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The average of twenty representative rails 
1860 to 1879. 


Bond and stock prices synchronize in the minor 
cycle, which extends for three or four years, but in 
the major cycle, which runs for ten or twenty 
years, their trends are pretty sure to be opposite. 


Chart B 
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1912 to 1921 


This is because the fundamer which are 
favorable to stocks are unf » bonds and 
almost 100 per cent. In the also, al- 
though there still remains th jue to the 
immense total of Liberty | anding, the 
actual currency is on a gold 1 d does not 
vice versa. This is illustrated e period after 
the Civil War. The major t tock prices 
after the war was down until 18 for thirteen 
years, while during the e long-time 
trend of bond price ward. The 
same is likely to be true Bond 
prices mounted for fifteen y« the Na- 
poleoniec wars in the ition by 

ey renders 


increasing the purchasing } 


more valuable secu fixed num- 


ber of dollars and _r: On the 
other hand, stock ied by the 
amount of equity in a left for the 
stock after the bonded indebtedness has been cared 
for. If the profits of a « cut in half 
and its assets reduced to i their former 
value by deflation there n ( nothing 
left for the stock, while if e well se- 
cured they become more val ugh the in- 

Rates 


creased purchasing powé 
of interest rule low in ps 
enhances the value of bond 


m, and this 


Although a gradual incré lue of the 
dollar appears to be the p this re- 
sult cannot be cor i account 
of the possibilities inherent n. As the 
value of the dollar and t} rities and 
commodities depend credit and 
currency available, anythi fects these 
things. will as a resultant felt in the 
price level. A change laws which 
permitted a greater rat currency 
circulation to the amount would check 
deflation, and if carried f { 1use renewed 
inflation. The production decreased 
quite naturally since inflatior ised its value 
in relation to other comr [he physical 
volume of business in thi wing larg- 
er every years, and a corre int of new 
gold is required on whicl credit to 
handle the increased busine amount of 
gold required is not forthcom irger volume 
of business has to be done ne supply of 
credit, and this results in the prices of 
commodities and incré the dollar; 
in other words, it results ir This is pre- 
cisely what is likely to hap; next five or 
ten years. On the other h ods were in- 
vented by which gold could be i more cheap- 
ly, or if new and unusuall i fields were 


discovered, the influx of n reat enough, 
would halve deflation, and ten: use 4 renewed 
rise in prices. These are which cannot 
be forecast, but whicl t be on the 
lookout for. 

There is a new 
may exert an appreciable e on interest 
rates, and, therefore, on bo tocks. This is 
the effect of the high taxe« ncomes of in- 
dividuals and compani« the accumula- 
tion of capital and divertiz tax-exempt is- 
sues. It is obvious that if t lation of cap- 
ital is seriously impairec f funds is less 
abundant, and interest rate »rresponding- 


uation which 


ly rule higher than they ot would. This in 
turn would cause bond p : less rapidly 
than if the supply of funds. ws re abundant. 


Se The Legislative Week in Washington 


Interstate Commerce Commission, seeking a solu- 
tion of the railroad problem. The President may 
have a special message for Congress on the sub- 
ject. Some officials feel that wage adjustment is 
needed if many roads are to be kept out of the 
hands of receivers after July 1. 

Secretary Wallace of the Department of Agri- 
culture asserted that agriculture must be protected 
by tariff, which will cover increased railroad rates. 
He says if farmers are foced to curtail production 
an era of higher prices will be invited. 

René Viviani, former Premier to France, ar- 
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rived in Washington, and delivered to President 
Harding a message of gratitude from France for 
American aid in the war. Viviani has come as a 
special envoy not to make proposals, but to sound 
out the American Government and indicate the 
French Government’s hope that America will not 
dissociate itself from European affairs or do any- 
thing to give Germany the impression that this 
country has forgotten its allies in the war. 


Secretary of State Hughes rejected the Soviet 
Russian proposal for direet trade negotiations with 
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The Annalist Barometer of Business Conditions 


REATER confidence in the immediate business out- 
G look in being shown in many sections of the coun- 
try, as it becomes apparent that the worst phases 
of the reconstruction period have passed It is still too 
early to make definite predictions as to the course of 
events, but at least the constructive elements are com- 
ing steadily to the fore, and when trade reports are 
examined it is found that a distinct betterment has be 
come manifest in many avenues. However, there is still 
lacking that uniformity of advices that 
suppose a general forward movement in business. De 
pression continues in certain industries, but others, even 
in the last few days, have shown an improvement in the 
demand for goods But while the situation presents 
varying degrees of unevenness, there is reason for con- 
gratulation that progress is being made toward stabil- 
ity, and once business has completely readjusted itself to 
the new con‘ition the foundation will have been pro 
vided for a degree of prosperity which, while it may 
not be buoyant, as contrasted with that built on the 
false basis ‘of inflation, will probably be more lasting 
and far removed from the gray outlook which was 
pictured several months ago 


would pre 


There is reason for serious concern as to the course 
of our foreign trade 
difficulties which have 
but it is quite another thing to provide 
Bluntly the question is one of credits Europe is not in 
a position to pay cash for needed purchases here, and 
the machinery for granting credits of long duration is 
During the war the capacity for produc- 


It is perhaps easy to analyze the 
brought the declining volume, 


the remedy 


not available 
tion by our industries was greatly 
sed capacity must find an out- 


increased in cer 
tain lines, and this increa 
let through foreign markets if there is to be full realiza 
tion of the higher manufacturing efficiency But more 
important perhaps is the excess of raw material and 
food products which Europe needs, but is without the 
means to obtain With falling exports there would be a 
backing up materials here and a consequent: stagnation 
forced upon the country which it would not be within 
the power of the country itself to offset, even though 
the improvement in purchasing power were to run to an 
extent far in excess of that which prevails at the present 
time It is not improbable that before long some means 
will be devised whereby European consumers and Amer 
ican producers will be brought more closely together 

Of the domestic problems the railroad situation com- 
mands the immediate attention There is a disposition 
on the part of some to believe that a solution of this 


vexatious question will restore the equilibrium of the 
business situation Unqugstionably considerable would 
be accomplished by having this subject settled, but it is 
a bit too much to look upon it as a panacea for all ir 


dustrial and financial ills 


Stocks 


RICE movements in the stock market during the last 
P week were meaningless, on the whole, being mainly) 
the result of the activities of professionals. Specu 
lators.for the decline were seeking out the weak spots in 
the hope of unsettling the entire list. To a certain de- 
endeavors were rewarded, but the market in 
which 





gree their 
general showed a resistance to selling pressure 
indicated an underlying strength of more than moderate 
proportions. In certain issues there is no doubt a heavy 
short interest, but it is questionable whether it extends 
to wide proportions, taking the list in its entirety 

So far as news developments of the week were con- 
cerned, the product was of such a conflicting nature as 
to afford scant opportunity for reflection There is 
still a disposition to look somewhat askance at the Euro- 
pean situation, with its deadlock on the indemnity ques 
tion and the unsettled political condition prevailing in 
many of the Continental countries As against this un 
certainty there was some improvement in the general 
business situation in this country, with a better demand 
in the primary markets, but Wall Street was far from 
being convinced that a real business revival wag in its 
incipient stages 

The railroad shares were still overshadowed by the 
perplexing problems of labor as related to earnings of 
the carriers, and while there was evidence of construc 
tive forces at work to bring about a solution, the pros 
pect of its being long delayed was not particularly re- 
assuring for the market of the moment Intertwined 
with the railroad question is the question of dividends, 
the permamency of some of the seasoned declarations 
being questioned unless relief is afforded to the railroads 
within a comparatively short period Naturally the 
bears have been making the most of this kind of grist, 
hence the rumors which go the rounds probably repre- 
sent a high degree of exaggeration. Still the basic situa- 
tion is far from good, and railroad shares reflect this, 
aside from any exaggeration which may be appended 
for stock market purposes 


Bonds 


OST of the investment bankers are beginning to 
M have a very clear conception of what the ancient 
when he resided in a 
becalmed through his 


mariner's feelings were 
painted ship upon a painted sea 
own acts. The market of last week, with the exception 
of the hectic acceleration which occurred toward tht 
end, was a listless static affair The lethargy which 
has for some time prevailed in the bond markets showed 
little sign of going away, and there seems little hope in 
the future that life and vitality will be injected Into it 
The factors which are now most vital in their effect 
upon trade conditions have their reflection most keenly 
impressed upon securities, and until there is some im- 
provement in foreign conditions and home markets in- 
vestors will be reluctant to e¥en think of reducing their 
cash positions by investments. The real value after all 
is the income producing power of a property, and with 
so much passing of dividends and statements of the 
financial straits extant as are now a hesitant buying 
public is to be expected 
The foreign list showed little signs of appreciation. 
Trading was fairly brisk in the matter of the Govern- 
ment 8s, but the foreign municipals were not very ac- 
tive. The French Cities 6s of Paris, Lyons and Bor- 
deaux were selling at very attractive levels, and in many 
quarters this is regarded as a real investment. The 
Swiss 8s still maintained their favored market position 


ae to gold. if, tneretore, we imu wav wv 


WAR proewe << + oon — 


ral point premiums. The Belgian 
of 97%, and showed little real 


and held their se 
Ss were on the verge 
strength, and although in a broad sense the 
position of Belgium seems superior to France, still they 





present 


were about a point beneath the French. 

If the present French mission has a decided eco- 
nomic aspect it will be interestingly reflected in the po- 
sition of the recent French issue. The evident deficit 
which the French Government is facing throws the 
finances of this cotmtry up in sharp relief, and naturally 
this issue is most sensitive to any developments be- 
cause of its newness and high coupon rate. It is evi- 
dent. that France will be in no great hurry to pay off 
this issue, which is a bright aspect because it argues 
for a longer time in which to enjoy the high income. 

The United Kingdom issues, despite irregularity in 
sterling exchange, held a strong. market, although the 
7 at 85% were very attractive 
basis and 


United Kingdom 5%s of 193 
in that they are almost on a 7.10 per cent 
are the longest term issue of the 5%s The Japanese 
Government issues have maintained their steady ad- 
vance, and the 4s are now selling about 64, with fra 
ticnal advances There has been some feeling that the 
Japanese Government has been retiring bonds of this 
issue, and also of both series of 4%s, by purchases in 
Credence has been lent this view in- 
rve, and 


the open market 
asmuch as Japan has a tremendous gold r 
can afford to use funds without fear of depreciation in 
It is quite unlikely that the Japanese Gov- 
ernment will ‘‘ corner ”’ these bonds, but certainly such 
buying is a reasonable way to account for their con- 





the reserve. 


strength. 

The domestic railway market was much the same as 
the week previous, in that there was very little mo€e- 
ment, and no strong currents were actuating the buy- 
ing trend The situation of the Pennsylvania continues 
Some renewed 


sistent 


to hold the focus of investment interest. 
interest has been shown in several of the reorganized 
railroads, and a well-defined class of bond buyers have 
been combing the lists of the securities of such prop- 
erties for gems which have been overlooked The sale 
of the Denver & Rio Grande Railway was confirmed by 
the court in favor of the Western Pacific Railroad 

The new plan for the reorganization of the Ch'cago 
& Eastern Illinois is expected to make its public appear- 


ance in a short while It is understood that a new issue 
of 5 per cent. bonds having a prior lien will be issued 
ind certain other issues taken in exchange The 


struggle for traffic in the section of the country in 
which this road operates is very keen, and it is ex- 
ected that considerable working capital will be dé 
manded under the new system to hold and develop 
business 





t ial situation was little changed, and the 
indertone of weakness, doubtless a reflection of certain 





hort interests on the big board, persisted, and little 
improvement was noted. The position of many 5 per 
ent. first mortgage issues is an interesting one, and at 


pr nt yields would seem to be attractive investments 


not so apparently in the minds of the buying public, as 
the pric continued to show lack of appreciatior 
There are tendencies to indicate that the real, season d 


and conservative issues are being upheld, at least whil 
the obligations of mushroom corporations are being 
lowed to cast about in search of new low level 

Fractional gains were registered in some of the 
stronger utilities. and particularly in the case of the 
Montana Power 5s. The recent and widespread favor 
able rate activities of State utilities commissions are 
becoming felt, and although the effect of increases has 
not been really crystallizing in earnings, invest 
beginning to realize that the probabilities are ths 
utilities are slowly coming into their own 





Money 


HE usual irregularity in the money market devel- 
é oped over the month end, and for a time the mar 
ket appeared to be extremely tight, with rates &igh- 
than in some weeks and the supply cut down noticea- 
bly. But the appearance of tightness was purely a surface 
maiter, and.there is every reason for supposing that 
the current week will see a return to the steadily eas 
ing conditions which have been noted the last month or 
so April usually is a time for big dividend and interest 
payments, and this year is no .exception to the rule 
Thus the apparent tightness may readily be accounted 
for and should cause no alarm 
Pretty much the same conditions were witnessed in 
the London market, where accommodation was less 
plentiful for general purposes, and where rates mani- 
fested a disposition to climb over the month-end In 
reaction was very prompt, 
starting, as a matter of fact, even before the first of 
the month was reached. On Thursday last, March 31, 
the afternoon saw rates fall sharply on Lombard Street, 
and, with the etrain on the market past, there are 
many who are renewing their predictions of an early 
drop in the Bank of England's minimum rate of dis- 
count, which has stood at 7 per cent. for almost exactly 
a year ‘ 
Whether such will be the case or not remains to be 
seen. The prediction has been heard for geveral weeks 
now, and as yet nothing has come of it. As far as 
visible evidence goes, there is no more reason for ex- 
pecting a recession in the London rate than there is for 
predicting a decline in the New York Federal Reserve 
rate. But reports from London make it appear 
"* advocates are somewhat more 


that market, however, the 


Bank's 
that the cheap-money 
numerous proportionately or are more noisy than are 
their fellows in this country. England is making no 
secret of its desire to stimulate business, and the cham- 
pions of cheap and abundant credit are holding that 
one way—the best way—to accomplish a great trade re- 
vival is to lower the bank's minimum rate of discount 

But Britain is now faced with more labor trouble, 
and until this is out of the way—if it ever is—it may be 
that the persons who are directing the course of the 
bank and the London money market will decide to 
hold to their program. Cheaper money might make for 
stimulated trade, although this point may be debated, 
but if it did it also would serve to attract men away 
from present employmént, and cause some difficulties 
in the so-called “ distribution of labor.’’ 

Here it would seem that the Reserve Bank could af- 
ford to lower its rediscount rate if the only considera- 
tion were the condition of the institution. Its credit 
position is extremely sound, and its reserve ratio is 
around 50 per cent. Loans are down and circulation also 
is far under its peak. Thus if there were nothing else 


to be considered but the individual position of the Re- 





would be nothing in the way of 
especially with the money market 
favoring an 


serve Bank, there 
cheaper discounts, 
pointing downward and with the chances 
early scale of open market rates, which would allow 


the central bank to lower its commercial paper rate 1 
per cent., and still be kept from competing with the 
member banks. 

However, there are other considerations. Good as the 


credit situation now is, it still has some way to go 





before it becomes all it should be. There is liquidation 
still to be attended to in more than a few lines, and 
until this is got over the central rates probably will 


remain at present levels. The situation must, or at least 
should, settle down before there is any alteration, for 


to return to cheap and abundant credit now simply 
would be to invite a resumption of expansior The dis- 
position, to expand still is very real, and in almost. all 
lines there are losses of last year to recoup, which many 
of the sufferers believe could be recovered if only they 
could command all the credit accommodation they de- 
sire. It is a matter of psychology quite as much as of 
actual money market conditions, and the director »f the 
money market apparently realize this and, for all avail- 
able signs, are determined to continue their course. 
Regarding rates last week, call money opened and 
renewed at 6% per cent. on every day On Monday 
and Tuesday new loans were arranged on the Stock 
Exchange in the afternoons at 6 per cent Then, be- 
ginning with @Vednesday, the program wa changed, 
and while opening and renewing rates remained un- 
changed, the new loans made in the afternoons were 
arranged at 7 per cent In the outside market call 
money was reasonably plentiful until Thursday Until 
then money could be obtained at 5 to 5% per cent., but 
on Thursday, the last day of the old mont utside 
money became scarce, and on that date no ney was 
available at less than 6%, per cent Time money was 
scarce throughout, and held firmly at 6% i per cent 


for the best collateral 
The city’s inability to market all of its $47,000,000 
of short-term notes was a glowing commen on the 
market, but more particularly on the city’ ystem of 
finance. Bankers and others have been i 
City Administration to abandon, at 
system of doing all its financing throug 
and to fund a substantial part into 











Now that a public offering has failed, nt not 
dupliceted within the memory of the present generation, 
it is possible that the fiscal officers will see the light 
and correct a system which, at best, is uncertain and 
likely to lead to serious complications and embarrass- 
ment. 
. 
Foreign Exchange 

HE foreign exchange market remained firm in the 

‘i face of many unfavorable political devel nents in 
Europe and despite more r less seriou 1 of 

labor difficulties in Great Britain and, beca f this, 
the impression of re decided im; nt in 
financial condition i gained considerably in 
strength and convictior The situation wit rd to 
Europe and the exchanges is a peculiar one, it cer- 
tainly would seem that the general ecor tate of 
affairs is improving rapidly otherwise I favor- 
able political developments might well hav« en e€x- 
pected to find very positive reflection in th« vement 
of rates during the week 

But no fall in rates was noted Sterling, which has 
been firm for some little time, continued it dvance 
and at one time sold at the highest point to eached 
since last July Italian lire got up to the best nce last 
December and the Scandinavians, which haye been more 
or less unsettled for the last month, resumed their climb, 
Danish rates equaling their high of a mont and 
Swedish exchange going to the best since November 
1919 The others, while not sensational an f ing to 
establish any new high records, were stro nd ap- 
peared to be in better demand than supply 

The advance in sterling was accomplished at itely 
without any of the clap-trap which has beer ird on 
some other occasions of rising rate There was none 


gold shipment nd the 





of the talk of ‘* unlimiteé 
ether apparent propaganda which, on more t r ne oc- 
casion in the past, was » effective in advar 
quotation, was entirely absent. Like the performance of 
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the previous week, sterling held within narrow range 
and at all times presented a front of stability which 
augurs well for the underlying condition of the market. 
if we have now got beyond the time of wide fluctua- 
tions, much has been accomplished, for it has been well 
and truthfully said that a nation may adjust its foreign 
trade to almost any level of excange if only the rates 
are stable. Selling prices of goods destined for export 
may be regulated and adjusted to a workable basis if 
there is assurance that the exchanges will hold. It is 
the uncertainty of wide fluctuations, more than the dis- 
count or premium on exchange, which hurts foreign 
trade, and it would appear now that something very 
closely approximating stability has been obtained. 

French francs were strong and displayed a good un- 
dertone at all times. The range was somewhat wider 
than in the preceding week, but it was an upward range 
and one which promises to be continued. There may, of 
course, be downward reactions from time to time, but 
in francs, as in sterling, there is a better tone. The 
French economic situation seems to be improving and, 
if the mission of M. Viviani turns out to have brought 
a new and better understanding with regard to the 
French debt to the Unjted States, there is reason for 
expecting a continued improvement in francs. 

Lire, with less evidence of artificial manipulation, 
were strong and did even better than they had done a 
week or two ago, when artificial effort was apparent. 
Italy is admittedly backward in approaching its exter- 
ra! problems, just as it is slow to meet its internal situ- 
ations, but here, too, there is evidence of improvement, 
and the exchange market is reflecting it. 

German marks continued to back and fill, without 
developing any definite trade and without getting any- 
where in particular. The mark is, of course, ridiculously 
cheap for the currency of a great country and, because 
of this, it is attracting a good deal of speculative buying. 
Perhaps this is the reason marks are less susceptible to 
dcwnward fluctuations when unfavorable things happen 
in Germany, and it is not imvrobable thet profit-taking 
sales by speculators are tending to check potential ad- 
vances when the good things happen 

Neutral Europeans have been moving forward of late 
and, while not all of the movements have been espe- 
cially orderly, the disorder undovbtedly is due largely to 
speculation. A fortnight ago the ‘“‘ tip was out”’’ on 
Swiss francs, and buying of this currency was much 
more extensive for a few days than would be justified 
by economic developments Following the sharp ad- 
vance, there was a reaction, but last week Swiss francs 
rallied again and reached the heights of two weeks ago. 
The Scandinavians and the Dutch rates are being well 
taken, and the buying here appears to be more legiti- 
mate than in most of the other Continentals 

Chinese rates, which have been interesting, were dull 
and held within narrow limits. The silver market also 
was dull, which probably accounts for the lack of inter- 
est in the Chinese exchanges South Americans were 
dull and inclined to mild irregularity Exchange on 
Canada, which has been moving slowly but gradually in 
favor of that Dominion, continued to improve most of 
last week. 

The movement of gold from France, which now has 
attained a total of approximately $30 000 000, is attract- 
ing a good deal of interest, and it is generally supposed 
that this export of the metal by Paris, which now has 
reached a greater volume than the export of last Fall, 
when Paris was making preparations to meet its share 
of the Anglo-French loan, predicates new French financ- 
ing in this market. It still is admitted that France will 
have to do a considerable amount of financing in Amer- 
fica before the yeur is out, but just how soon the effort 
will be undertaken is not known. 


Acceptances 


REDUCTION in rates to the basis of 5%@6 per 

cent. for prime ninety-day bills toward the end 

of the week failed to stimulate business to any 
noticeable extent. This was to be expected in fhe light 
of what has happened so many times in the past when 
rates were brought down under the 6 per cent. Ievel. 
In this particular case the effect seems to have been 
to reduce the output of bills, and at the same time to 
check buying. Why it should have had the first-men- 
tioned influence is a mystery, but the fact remains that 
the supply of attractive paper fell off very sharply 
at the close of the week, while buying also diminished 
at almost a corresponding ratio 

The bill market seems to have fallen on to evil days. 
The demand from sources which should be buying is 
virtually nil, and the out-of-town institutions are not 
showing the interest they were accustomed to display 
earlier in the year and during much of last year. Big 
local banks are doing next to nothing, and the savings 
banks are no factor whatever. Under the circumstances 
perhaps it is as well that the supply of bills is no more 
extensive than it has been the last few days, for if there 
was any wholesale emission of paper the dealers either 
would be swamped or would have to withdraw from the 
market. 

Agitation for the creation of demand for acceptances 
by insurance companies is being undertaken by some of 
those who have been trying to build up the market, 
and in this they have enlisted the services of some of the 
leading life insurance people, including Haley Fiske, 
President of the Metropolitan Life Insurance Company. 
The arguments—chiefly the one which submits that if 
acceptances sre proncr medium for investment of sav- 
ings bank funds, they must be proper for insurance 
colmpalles—ar sounu, anu it is not improbable that 
some hing wilt ome of it. But the work probably will 
be 4 sw of atta.ning results, and there is small hope of 
an jammediate benefit. 

mening of the International Acceptance Bank, Inc., 
th fmstitution which Paul M. Warburg was so instru- 
m dtal in projecting, has been set for April 12, when the 
c@ pany will begin functioning with a fully subscribed 
ce Atal of $10,000,000, a subscribed surplus of $5,000,000, 
and special stock amounting to £250,0°0. It is expected 
that this company will accomplish much in improving 
foreign trade conditions, and acceptance dealers are an- 
ticipating that it will be an important factor both in 
the making of prime bills and in the marketing of them. 


Iron and Steel 


pag picking up In demand for iron and steel products 
has developed in the last few days and while it may 

be a straw to point to better business during the 
balance of the year, its volume is not of proportions to 
be convincing. Consumers of iron and steel are certain 
that the resistance of the industry to price reductions 
cannot continue indefinitely, especially when production 
is probably not more than 40 per cent. of capacity, if 
that high. The situation as regards many of the inde- 
pendents is told by the fact that they are offering some 
tonnage at prices substantially below that of the Steel 
Corporation. 

It is becoming increasingly evident that the Steel Cor- 
poration holds the’ key to the situation, and it may be 
that this producer will before long accede to price reduc- 
tions. Contrary to general belief, the corporation has 


never said positively that prices were not going to be 
reduced. The contention has been that prices could not 
be reduced without reducing wages, and this it was 
deemed inadvisable to do, since living costs had not been 
brought down sufficiently. Recently the report has been 
in circulation, without specific confirmation or denial, 
that a change in the price policy of the Steel Corpora- 
tion might be expected shortly. 

At present Judge Gary is in the West, but he will 
start East within a few days, and possibly upon his 
arrival here, or soon thereafter, some further announce 
ment as to prices and wages will be made by the cor- 
poration. A factor which may make for a change of 
policy on the part of the corporation is the decrease in 
unfilled tonnage, which is being steadily reduced in the 
endeavor to maintain operations on a fairly large scale 


Textiles. 


EATURES were lacking in the business done in the 
EF textile industries last week. Were it not for the 

pricing of some additional lines of cottons for Fall 
delivery the week would have been one of the most un- 
interesting this trade has experienced for a long time. 
Only a few more varieties of goods remain to be priced 
for the new wholesale season, after which things will 
settle down to a listless between-seasons state. From 
then on no great show of life will be seen until the time 
for Spring pricing rolls around. 

Additional openings of Fall ginghams and kindred 
fabrics, which had been scheduled, did not take place. 
One of the largest factors in the’ trade gave very little 
evidence of intere:t in that respect, and most of the 
other concerns preferred to hold off a bit longer. Prices 
were quoted on fall lines of white. printed and madras 
shirtings by one well-known concern. The new figures 
for the most part showed very substantial reductions 
from the corresponding Spring levels. Many of the new 
woods, in fact, were reduced as much as 50 per cent. 

In the gray goods end of the market there was some 
easing off in printcloths, but it was not sufficient to ab- 
sorb the gain of the previous week. It showed, however, 
that buyers were not inclined to pay high prices, al- 
though toward the close of the week there was trading 
in some of the staple printcloth constructions for de 
liveries running through the second quarter of the year 


Stocks— Transactions — Bonds 


STOCKS, SHARES 


Week Ended April 2 





1991. 1920. 1919 
Monday 686,879 863,684 
Tuesday 666,569 
Wednesday j 801,047 
Thursday 546,740 599,636 
Friday — 549,920 Ex. closed 
Saturday 281,815 Ex. closed 


4,600,025 
48,722,009 


2,930,936 
70,778,907 





3,369,086 
42,862,071 


BONDS, PAR VALUE 


Total, week.. 
Year to date 











Monday $7,428,600 $9,304,600 $13,145,400 
Tuesday . 10,521,400 9,645,900 15,459,500 
Wednesday 624,550 11,612,500 13,430,950 
Thursday 8,797,100 12,517,500 14,163,489 
Friday . 7,406, 800 Ex. closed 15,328,850 
Saturday 4,457,200 Ex. closed 6,850,500 
Total, week.. $43,080,500 $78,378,6 


986,526,550 $41,171 





Year to date 
In detail the bond dealings compare as follows with 

the corresponding week last year: 

April 3,'20 Changes 

$7,187,000 -+- $8,291,000 

31,746,500 2,989,350 


April 2,’21 
Corporations $15,478,000 


Liberty 28,757,150 

Foreign Govts 4,941,500 4,021,000 “+ 920,500 

City : 58,000 126,000 — 68,000 
Total .........$49,235,650 $43,080,500 + $6,155,150 





Stocks— A verages—Bonds 


TWENTY-FIVE RAILROADS 


Net Same Day 
Hich. Tow. Last Ch’ gs 
51.71 28 





March 28 .....0..etell 51.56 yer 
March 29. 000s 51.63 57.72 
March 30 yee 52.05 57.47 
Maren Sh ..ccseve 51.97 51.45 57.18 
April 1 er 51.64 51.24 , Holiday 

— .33 Holiday 





April 2 ..cccscece 51.39 51.13 


TWENTY-FIVE INDUSTRIALS 





March 28 .. . 85.96 84.10 84.54 —1.11 122.59 
March 29 . .. 85.64 83.78 85.18 + .64 123.44 
March 30 .85.78 S3.79 84.11 —1.07 123.86 
March 31 ...... 84.05 $2.70 83.45 66 123.82 
April 1 . 83.94 “ 83.16 — .29 Holiday 
AE 2 s.0% ....83.81 82.4! 82.76 .40 Holiday 
COMBINED AVERAGE—FIFTY STOCKS 
March 28 iene aatied 69.03 67.83 68.12 — .70 90.19 
March 29 .. ; 69.27 67.70 €8.95 + .83 90.58 
Marck 30 eee 69.45 67.92 68.13 — .&2 90.66 
March 31 oe 67.07 67.61 — .52 90.50 
April 1 . rer 66.80 67.32 — .29 Holiday 
Apri: 2 . 67.60 66.80. 66.95 — .37 Holiday 


Bonds—Forty Issues 


Same 

Net Day 

Close. Change. 1920 

pT WOVE PE eer 69.96 — .04 70.65 
TS RT ee reece tee 69.94 — .02 70.49 
OS ers ree 70.08 -+- .14 70.40 
DELO. ocedsed nes etesadseuseas 70.03 - .O8 70.30 
April 1 dais oaduaias Packbieee weeds 69.98 — .05 Holiday 
BOTT BD ciccccstess baeans geese 70.01 + .03 Holiday 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 


——50 STOCKS ——-40 BONDS-—— 





High. Low. High. Low. 
*192)...... 7233 Jan. 6490 Mar. 71.60 Jan. 68 80 Jan. 
| ae 94.07 Apr. 62.70 Dec. 73.14 Oct. 65.57 May 
1919....... 99.50 Nov. 69.73 Jan. 79.05 June 71.05 Dec. 
1918. ...... 80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep. 
err 90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec. 
7 101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
are 94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914....... 72.230 Jan. 57.41 July 8942 Feb. 81.42 Der. 
ee 79.10 Jan. 63.09 June 92.31 Jan. 85.45 Deo. 
Re 85.83 Sep. 75.24Feb. ...... rh LE 
| 84.41 Juhhe GB.57T Sep. csecccccscce sesssccoce 
*T'c date 


at the same fy prompt ship- 
ments From t I ers did not 
look for muct the course of 


the next few 


ls , 
Little ew ens and wor 
steds tr ‘ r ctivities of 
the manufact gz the tag ends 

of Snring ft thing 

y g ig thing in 
reading f ment in this 
industry reflected 
in the Marct the Department 
of Labor J res showed a 
decrease f | f wide looms 
idle on M } f i with Jan. 1. 
The decre not so large, 

r t of idle 





nd 41.7 for 
The per n pindles on 


narrow 

Marcl was nl gainst 59.4 per 
cent on Jan tion with worsted 
sp_.idle were i r cent. 

No material ilk trade dur- 
ing the wee I ptimi tic con- 
cerning the I from the retail 
trade. The t nice duplicate 
orders, buye r t ly being en- 


couraged t by the rising 


All of the 


markets y 

le:ding markets 1 ith near-by de- 
liveries comn il instances. 
From present erious down- 
ward revi to come. 

The call f ito some extint 
of late on t granting of 
fairly ubstar buyers. kroin 
abroad, how t ttle in the way 
of news regarding; Che chances 
of increased flax tial return of 
Russia t i topic of con- 


with present 
is seriously 
t what the 
thing short 
he primary 
1 f buyers. 
the pre-war 





trans- 


HE end f four 
t nt e immediate 


f an early 


settler I ket, and 
if the W be high- 
er carrying Belgian and 


! st seD- 
i Sep 


tember pping Board 
iuthorized trades to 
me the ransatlan- 
tique, oes at any 
tariff 
Ags and for- 
eign hi forced t« 
] 
pera eviously 
in effo1 ne back 
into nference failed The 


1 I i to be below 





th 1« i 
Wit x gn on the 
horizon. T} é Association 
n April 1 1 hat the Gov- 
ernm« nd scale, to 
be me ffe fficers and 
crew \ per cent 
The F have de- 
clared cut, and 
a t r Unless the 
: e-up of all 
Americal The ship- 
owr but state 
that a perative 
r} ley t cause the 
withd x outes, An- 
noun n Shipping 
Corpor rd operators 


the Sout ore all of the 


in 

Government the board. 
At one twenty-eight 
ocean-g the Govern- 


has advised 
that it wil riers from its 
round-the-w t twenty-five 
Lack as the reason 


ment The 














ports 
for the witl 

The Shipping t there were 
A538 steel shir \ e number of 
managing ager he boom in 
shipping, further re- 
ductior ions 
| Freight imship com- 
panies maintainir ! ports to the 
Kar | t : $20 to $16 
a ton fk Coast to 
the Orient from $11.25 
to $5.88 a t s have low- 
ered their nd have cut 
other thelr move- 
ment Abo shipped 
monthly r 

The ansat which gen- 
erally engage ir abroad de- 
ciare that business if 
the Legi sponsored by 





Miller This 
} companies 
lines contend 


Senator 


measure 


subject to the ‘ 
that the pa f iously interfere 
with the imm largely pre- 
paid Severa are trans- 


the depart- 
’ ompanies. 
Wit . that it will 


mitted abr« 
ment returns 


Furness, 
inaugurate a line from 
Boston to Ha weeks The 


menor roe! ge 
assigned to the 
report, widely 
Corporation w 
York and I 


st ship to be 
Liverpool. The 

States Steel 
ers from New 
fic Coast and 
foreign port isthmian Line, 
owned by ‘ ntained a net- 
work of services, bot foreign, for more 
than a year than twenty-five 
freight ships ler 

On April 1 twent § ards in the metro- 
politan district | t eduction affect- 
ing a total of 2h w juction was 10 per 
cent., while a r¢ s further will 
reduce the payr« 

The shipb 
shipyards form 











nt Additional 
iction of large 











ocean-going ships have |} wn, and there has 
been no new rders | nited States Mail 
Steamship Com] y Of; t reconditioning 
of the George Washingtor erica, but has not 
yet awarded a contract f pair of the two liners, 





NelZ.__ 
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Curve of the Food Cost of Living 


eb, Mch. Apr. May 


BEE 


The Annalist Index Number 


Base—Averages 1890-99 100 Per Cent) 
Weekly Averages 
April 2, 1921 187.492 
April 3, 1920 306.301 
April 5, 1919 305.551 
Yearly Averages 
192.580 1916 
282.757 1915 
295.607 1896 . 
287.080 1890... 
. 261.796 “Year to Date 


“1921 
192) 
1919 . 
1918 . 
1917 


An index number is a means of showing fluctuations in the average price of a group of commodities. 
ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food 


July, Aug. 





Oct) Nov J eb 





The Annalist Index Number shows 


— 


—— 


~~ 
—_— 


12 
le 


the fluctu- 
budget. 





Financial Transactions 












Same Week Year 
Last Week. Last Year. to Date 
Sales of stocks, sharerc... ane 360 O86 2,930,936 42,802,071 
Sales of bonds, por value $10,205.00 $43,080,500 $760,070, 580 
. « j High @).45 High %1.tH High 72.24 High 92.80 
Average price of 50 stocks.. iLow (4.50 Low SILI Low H.00) Low 78.37 
, SHigh 70.08 High 70.45 High 71.00 High 72.51 
Average price of 40 bonds.. ijiLow 6.54 Low 70.30 Low G&.80) Low 69.20 
Average net yield of ten high-priced bonds 5.345% 7.387% ». LAG >. 228% 
New security issues ° . $40,800,000 $11,500,000 S00 652,000 £348,144 000 
Refunding 200.000 ‘ 13,722,000 66,619,210 


POTENTIALS OF PRODUCTIVITY 


The _““tal Barometer 


End of February - -——-End of January-—- 





v2! 1920 ¢ 
United States Steel orders, tons 6,933, 867 9,502,081 9,285,440 
Daily pig iron capacity, tons 69, 187 97,264 





*1,937,257 13,015,181 


tons.. 
tMonth of January 


Pig 


iron production, 
*Month of February. 


Alien Migration 








June, May, April, March, Feb., Jan., 

1920. Yv20. 120. 1920. 1920 1920. 

BOUMS  cccccccccoscccces 62,692 48,219 39,971 30,006 31,858 

Getbeend .ncccccccccccceces 24,543 17,121 19,107 22,639 11,607 27,086 

BRROMSO ccccccccecccgeces eecus +38, 149 +36,651 +29,112 +17,332 +18, 909 +4,772 
Building Permits (Bradstreet’s) 

_—- February——_—— January—— - - —-December aa 
1921. 120 1921 1920 1920 1919 
156 Cities 156 Cities 142 Cities 142 Cities 150 Cities 10 Cities 
$81,549,447 $108,+15,020 $56,035,925 $120,003, 182 59,869,437 $140,640,514 


MEASURE OF BUSINESS ACTIVITY 
Bank Clearings 


Entire country, estimated from complete returns from cities representing 92.3 per cent. of 


the total. Percentages show changes from preceding year 
The Last Week. P.C The Week Before. P.C Year to Date. P.C. 
sevens $6, 790,000,000 —21.5 $6 002,000,000 —32.5 $05,661,000 000 —1s.s 





8,652,000, 000 +19.6 8, 907,000,000 438.5 115, 470,000,000 +28.0 


Gross Railroad Earnings 


From Jan. 1 
to Dec, 31 
18S Roads 


Month of 
December 
ISS Roads 


First Week 
in March. 
18 Roads 


Second Week 
in March, 
1% Roads 


Third Week 
in March 
17 Roads 















BORE ccccccccvccssesese $15,584,727 $550,582, 381 $6, 2277402, 762 
BERD. ccccccccvee 13,385,572 453,386,816 5, 184,064, 
Gain or loss.. +$546, 155 +$635, 787 +$97,195,565 +$1,C41,: 

+4. 1% +5 AMI% +21.4% 





WEEK’S PRICES OF BASIC COMMODITIES 

















Current Range Mean Mean Price of 
Minimum 1921 Other Years. 
Price High. Low. 
Copper: Lake, spot, per Ib aes $0.1250 $0.15 $0.1175 
Cotton: Spet, middling upland, Ib. 1200 1825 1120 
Cement: Portiand, Ub! 4.10 4.30 4.10 ee es 
Pine: Nor. Car. Rooters 6 in., per 1,000 ft 29.c0 29.00 27.00 23.00 46.50 44.00 
Hides; Packers, No. 1, native, Ib. ‘ 10 16 10 13 0 40 
Petroleum: Pennsylvania crude at well, bbi. 3.00 6.10 3.00 4.55 5.55 4.50 
Pig iron: Bessemer, at Pittsburgh, per ton.26.06 33.06 26.96 30.46 43.71 33.875 
Rubber: Up river, fine, per Ib .1800 125 7 IN125 M12 aS | 
Stik: Japan, Sinshiu, No. 1, per Ib........ 6.00 6.15 ner S562 11.4275 
Comparison of Week's Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week Ended 
Mar. 31, 1921. Apr. 1, 1920. Apr. 3, 1919 Apr. 4, 118 Apr. 5, 1917, 
To- Over To- Over To- Over To- Over To- Over 
tal. $5,000. tal 5,000 tal $5,000. tal $5,000. tal. $6,000. 
East . ‘Tee rerrrrrrr rr. bh] 57 38 24 sv 13 aS 37 st 2s 
BOOM once cccccscccctcce . » it 37 12 a 13 St il tH 10 
West ..... ove octebeee tt 42 27 12 41 26 oo a 3] 15 
PAGES cccccccsscccccesss . # » pan 9 sO il aw 7 44 13 
United States .. ss.ses .. 290 175 128 57 146 63 217 7 241 66 
Canada ...... ebstdooeretss ou 15 v 3 15 5 i4 7 16 5 
. Failures by Months 
February———— — ————Two Months—— ———— 
1921. 1920. 1921. 1920 1919. 
Number ..... decodes bos 1,641 492 3,536 1,06 1,275 
Ldabilities . 6. cceeeee é . $60,852,449 $9,763,142 $112,989,080 $17,003,174 $22,225,581 


OUR FOREIGN TRADE 


ruary-——_—___ 





——Two Months——__— 








1921. 1920. 1921. 1920. 
eodereds seceebesces $489,310, 942 $645,145, 225 $1,144,310,942 $1,367,200,015 
- 214,625,137 467,402,320 423,529, 137 041 226,189 
$274,785,806 177,742,906 $720,785, 806 ~ $429,082, 826 


BAROMETRICS 











The 


State oO 


Foreign and Domestic Exchange Rates 


New York funds in Montreal were quoted at $126. 


Montreal funds in New York was from $117.50@$111.40. 


principal foreign centres last week compared as follows: 












































Normal Rates of —Last Week.— —Prev. Week.— —Yr. to Date 
Exch’ge Demand High. Low. High. Low High. 
4.5665—London . ; veces 3.938% 390% 3S.91% 3.90% 3.92 
10.28 Paris 7.06% G91 
19.28 —Belgium 7.27 
19.28 —Switzerland ......... 17K 
19.28 —Italy ........ 3.54% 
40.20 —Holland ........ d 
19.30 —tireece 
19.30 —Spain 
26.80 —Copenhagen 
26.80 —Stockholm ........ 
20.80 —Christiania 
51.44 —Russia 
48.445 —Bombay 
18.6) —Calcutta 
78.00 -Hong':ong 
ne —Peking 
108.32 —Shanghail ............ 
49.33 —Kobe ... 
49.83 —Yokohama : 
0.00 —Manila pcutake 46.00 
42.44 Buenos Aires ........ 34.00 
43. SP 000800 608605006b0ees Be 
23.53 —Germany ..... éoees 1.61 
BO.4G —Attatrim 2... cc ccscccecce 2s 
ee ENE, oc ct caccanee 71 
20.26 —Czechoslovakia .... - LBBy 1.38 
19.30 —Belgrade ‘ — 2.85 2.08 
De SE cctcscecicccsese SB 3.60 
19.30 —Rumania e 1.39 1.48 
Cables. 
4.8605—London ....66 666 eeeeed- 3.8 3." 
19.28 —Paris ......... 7. 7.4 
19.28 —Belgium § .......cce« 7.36 A 
19.28 —Switzerland ........ 17.42 17.08 17 
19.28 ___. SELLE 4. $894 4 
20 —Holland 34.6 34.45 34 
a —Greece ont ceaqeee 8 7.58 7.7 
OM acccvcecccecs . 14.06 13.96 14.40 
Copenhagen 18.3: 17.40 20.62 
\ OREO co dcccccesss 2 2317 23. 
26..0 —Christiania ..... ; 16.15 1s 
ee 
48.145 —Bombay 
48.66 —Calcutta 
78.00 —Hongkong 
deus a 
108.32 —Shanghai ..... 
49.83 —Kobe sadocteses 
49.83 -—Yokohama ............ 
PURE, . 6s chen cee 
—Buenos Aires ......... 
Rio 


—Germany 
—Austria 
—Jugoslavia 


Czechoslovakia ..... 
19.30 —Belgrade 
19.30 —Finland 
19.30 —Rumania ........ 





Cost of Money 





ST7@$125.42 


The 





Last Previous Year to Date 

New York Week Week High. Low 
Call loans yieiageiebane 7 at 6Ka6 e G 
Time loans, 60-0 days 7 @6% 7 @b% 7 Hh, 
Six months séeee -. ™%@7 17 7% 7 

Commer. disc’ts, 4-6 mos... TA@7T% 7%AT% 7™ 7% 


Foreign Government Securities 


Last Previous 
Week Week. 
British .Con. 417%Q@4K 


RTY%GRBK 

794 @79 
58.25@58.10 
83.95 


British 5% 

British 4%% 
French rentes (in Paris). . ’ 
French War Loan (in Paris) .*3.95 





premium 


week's range of 









f Credit 


The discount on 


the 


exchange on 


— Same Wk., 1920. 


Low. High. Low. 
3.53% S.N7% 3.24% 
6.4 


6.64 





00 038.00 
159.00 159.00 
146.00 146.00 
48.00 47.00 
48.00 47.00 
49.25 49.25 
45.15 43.15 
26.375 26.475 
1.44 1.34 
i9 46 


mihi 





Same Week——— 


1920. 1919. 
i2 @s 6 @4 
9 @8 5%@5 
84@7T% 54G@5% 
7 at% 5% 





——Same Week-——— 


Year to Date 1920. 1919. 
49 @44% 45444 45% TAG i 
STHG@NIY 8% @RTY, KEN 
794@77% 80 @T9y% eG Ue 
59.40@57.70 38. 20@ 58.00 63.0eR2. 40 
85.200 83.05 88.30 89, T5@ 89.20 


Bar Gold and Silver 


Prev. Week. 
105s 24@104s8 10d 11 


Last Week. 
Bar gold in London.104s 11d@104s 6d 








Year to Date 


58 11d@104s 7d 1 


Bar silver in London 33%d@32%d 344%4d@33%d 42%d@30%d 
Bar silver in N. Y. 57 ye Milec SRM cahBKe OS &c@A2Ze 
. Average of Wholesale Prices 
Last Week. 

Steers, good to chdice, live weight............... ny a 
RO, TE CN in ccachd<cosncccédcaces MARTH 9.3125 
Flour, S. P., per barrel 196 pounds.......... 10.425 10.30 
Flour, W. S., per barrel 196 pounds. i 2 8.425 
Potatoes, white, bushel............. ‘72 
Beef, native sides, per pound............ 1650 
Mutton, dressed, per pound oases “1 





$1.26% 


——-Same Week—— f 
1920. 1919. - 
06s 74@105s 0d 77s 94 
725% d@71%d 49%dG@48%Ka 
$1.01\% 


——-Same Week——— 






1920 1919. 
13.575 18.45 { 
14.50 19.80 / 
14.05 12.575 
11.925 12.175 { 
3.57 1.05 

20 23 

-21 2150 
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Federal Reserve 
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line a ght line the excess 


The space between the base line and the broken line represents the cash reserves required, that between the broken 
computed monthly, 


ceserves, or free gold, and th whole space between the base line and the heavy line represents the total stock of gold 
so that the record can never be brought to the date of publication. The chart records the last figure 


















































Week “nded B k Cl By Telegraph to 
Saturday, Aen 2 an earings The Annalist 
Central - -~Last Week-—————— —_—---Year to Date--- l Last W ees 
Reserve Cities 1921 1920 1921 1920 | Other Cities 1921 1920 
S) New York $3,725,604, 232 $4,895,048, 564 $96,122,124 $64, oe 45K | saltimore ‘ $82,806, S60 $1, 159,05 Sol S66 
Chicage 409,717,333 645,624,005 6,765,117, 8,481,- DEE Ga auweceewe dacs $2,551,488 
St. Louis 107,266,465 163,244,521 1,646,459,340 2,259, mr 971 | Cincinnati ......... DS, 882,547 
| Columbus, Ohio ..... 12,470,100 183, 51, 000 
Total, 3 C. R $4,332, 588,028 $5,704,817,140 = $60,768,699,346  $74,943,865,5354 | Denver .. : 17,143,819 14), 661,058 
a ee 24.05% 1.9% | Los Angeles 73, t05,.04M A 
Other Federal Reserve cities Louisville 2 7,926 
ere $37,872,820 $66,074,537 $929,927,018 | New. Orleans 45,814,486 
soston 263, 6008, 707 362,145,870 Pittsburgh 146,928, 186 » 
Cleveland , 106,700, 162 141,257,782 1,402, 804, 494 Providence 10. 886.200 
Kansas City, Mo. 139,761,016 236,445,360 2,073, 269,616 St. Paul 34. 254,8 
Minneapolis 61,929,420 74, 756,625 820,337,500 a ae SARF 27.7564 ; 40, 10 
Philadelphia 408,097,797 403,243,622 5, 262,469,001 0,957, "196: 591 | Washington 15,284,090 204, 709, 303 
Richmond $4,524,000 60,059,000 575, 193,000 S68, 946, 605 
San Francisco + __ 122,700,000 150,542,081 1,700,000 2,034, 186,416 | Total, 13 cities. . R5OS0, 765,08 $8,415,850, 538 
Total, 8 cities $1,175,193,931 ~$1,494,524,877 $16,087,598,431 — §20,172,159,070 | Decrease 8. 
Decrease ... aesa 21.2% 20.2% 
Total, 11 cities $5,507, TS1,959 — ST,190,342,017 — -F76,856,297,777 $95,116,024, 904 | Total, 24 cities $6,0SS 47.042 9 : 531,875,442 
Decrease 22.1% 19.2% Decrease S aceds ¥ 21.99; 





Actual Condition Statements 





Dist. 1 Dist. 2 Dist. 3. 

Boston Nev a Philadelphia. 
Gold reserve $209 194,000 iN: $191, 104,000 
Rediscounts 330, ; 106,646,000 
Bills on hand 666,242,000 167,205,000 
Due members..... 659,620,000 107,870,000 
Notes in circulat’n. one, 7, 000 783,461,000 = © 239,274,000 
Ratio reserve...... 60.2 VT 3.1 


of 


Dist. 4 
Cleveland 
$22,652,000 

62,194,000 
163,642,000 
139,€02 000 
285,250 000 

66.2 


the 


Dist. 5 
Richmond 
$80, 185,000 

52,877,000 
120,103,000 

55,110,000 
142,953,000 

41.2 


Federal Reserve Bank eas 


Consolidated statement of the twelve 
RESOU RCES— Apr. 1, 1921. 
Gold and gold certificates. $299,485,000 
Gold settlement fund—Federal Reserve Board 497,790,000 
Gold with foreign agencies 
Total golc held by banks $7T97,275,000 
Gold with Federal Reserve agents 1,300. 345,000 
Gold redemption fund.... 148,819,000 
Total gold reserves. .$2,246,439,000 
Legal tender notes, silver, & 214,792,000 
Total reserves ; : $2,461,231 ,000 
Bills discounted: Secured by U. S. Govern- 
ment obligations ..... 970,€88,000 
BE GEE psa ced edined'e 1,263 907,000 
Bills bought in open market 122,491,600 





Total bills on hand.. $2,337,086,000 


United States Government bonds. 25,720,000 
United States Victory notes ; 19,000 
One-year certificates (Pittman act) 247,375,000 
PUREE gkweinacceedas 2,983,000 


$2,613,183,000 
20,651,000 


Total earning assets 
Bank premises 
Five per cent. redemption fund against Fed- 

eral Reserve Bank notes.. Bian Sigetions 


11,856,000 





Federal Reserve Banks compares 


Mar. 25, 1921 
$291.9°0,0%0 
909,913,006 


S801 S73,000 
1,245,507 O00 
163,385,0¢ 





210,765,000 
211,212,049 
£3,421,977 40 


3 (KK) 





>.000 


123,056,000 


2,409,704 000 
25,847,000 
19.000 
254,375,000 
2,490,000 
2,692 435,000 
20,522,000 





12,068,000 
3,300 000 
592,950,000 
9,915,000 





$5,753, 167,000 


$101,113,000 
202,036,000 
114,685,000 
6,000 
51,666,000 





Gold abroad in custody or in transit......... —«. . .- ee. 
Ae ac inp bk ne cchen ens as.one eae, 003, 000 
All other rescurces......... 10,509,000 
Total resources .......... . .£5,672,436,000 
LIABILITIES— 
ag cas 6 pig da ces 60ks65sdseecnbuen $101,137,000 
EN GEC Ea taka tesa civeiess seietnncb seam 202,036,000 
I I in oo ccnnes sv eceséebeans 82,099,000 
Due to members—reserve account. 1,672,402,000 = 1,674,53 
Other deposits, including for. govt. credits... 34,732,000 
» SRC nt Serer et Tye $1,789,233 000 


Vederal Reserve notes in actu: ul cire ul: ation. 2,908,153,000 


Fed. Res. Bank notes in circulation, net liab. 169, 722.000 
Deferred availability fitems................... * 451,270,000 
Ali other liabilities.... ‘ 50,885,000 
Total liabilities re .$5,672,436,000 

Ratio of total reserves to ‘de posit and F. R. 
note liabilities combined. OS ae ee 2.4% 

Ratio of gold reserves to F. R. ‘notes in cir- 

culation after setting aside 35 per cent. 
st doposit b | Se aa na 63.1% 


$1,840,SS7,000 
2,930, 729,000 
175,490 O00 
454,279,000 
48,833,000 


$5,753, 167,000 


AO.S8% 


60 70 


as follows: 


Apr. 2, 1920. 
$171,585,000 
STV 558,000 
112,781,000 


$663 924,000 
1,169,137,000 
117,198,000 





130,169,000 


$2,080,428,000 


1,400,664,000 
999,849 COO 
424,041,000 
$2.,S24;554,000 
26,798,000 
€8,000 
259,375,000 
86,175,000 


$3,196,970,000 
12,009,000 


13,689,000 
£31,910 000 
5,587,000 


$6, 140,593,000 


$91,284,000 
120,120,000 
10,416,000 
1,899,063,000 
131,933,000 
$2,041,412,000 
323,000 
594,000 
SSO ,000 
980,000 





196, 
56, 
47, 


$6, 140,593,000 


42.0% 





Federal Reserve Banks 


Dist. 6. Dist. 7. Dist. & 

Atianta. Chicago. St. Louis Mint ‘ 
$80, 183,000 $284, 492,000 $87, 120,000 $53.56 

971,000 128,391 000 36,665,000 1 
be 24, 444,000 $39,490,000 89,910,000 GO.S 
$4,598,000 231,558,000 61,500 000 
153,554,000 176. 592 000 116, 103, 04K) ( 
41.1 40.9 53.3 } 


Loans sec. by stocks and bonds 


investm't 


Loans, discounts, : 
R. Bank 


Reserve balance with F. 





Cash in vault 
Net demand deposits 
Time deposits 
Government deposits 
Bills payable 





Bille rediscoun 


Statement of 











All other loans and discounts SI 

Total loans and discounts. . %,467 

U. S. bonds owned (exclusive of 
bonds borrowed) ..... $34 

U. S. Victory notes.... ; 

U. S. etfs. of indebte dnes oe... 

Other bonds, stocks and sec's 





Data for Federal Reserve C 
M 
Number of reporting banks 
Loans sec. by U.S.Gov.obliga’n £31 
Loans sec. by stocks and bond 1,«Mi2, TA 
All other loans and discounts 9 773,44 
Total loans and discounts £, 149,568.00 
U. S. bonds owned (exclusive of 
bonds borrowed) ..... 28,40 

U. S. Victory notes. 73,17 
U. S: etfs. of inde »btedne ss 136,58 
Other bonds, stocks and sec 0, OD 
Loans, discounts, investm'ts,&« 
Reserve balance with F.R. Bank 
Cash in vault.. . 
Net demand deposits. 
Time deposits —e 
Government deposits 
Bills payable % M 
Bills rediscounted 0 
Number of reporting banks 
Loans sec. by U.S.Gov.obliga’ns $58,37 








915,112,000 


Cash in vault......... ‘ 181,900, 010 
Net demand deposits. . . 7,U82, 2635 OM 
Time deposits ........ ‘3 . 1,365, 683,004 
Government deposits 264, 424.(4m 
Re oink nics wie gad sae 384.907,000 
Bills rediscounted ..... &N5,813,000 
Number of reporting banks 

Loans secured by U. S. Governme ent obliga 
Loans secured by stocks and bonds 

All other loans and distounts.. 

Total loans and discounts. 

U. S. bonds owned (exclusive of bonds | 

U. S. Victory notes......... 

U. 8S. certificates of inde btedne ss 

Other bonds, stocks and securities 

Total loans and ciscounts, &c. 

Reserve balance with Federal Reserve Banl 


Membe> 


April 1 


Dist. 12 

San Fran'co 
$ 186,764,000 
330,000 
178,407,000 
108, 118,C00 
231,853 000 
53.1 


1K, ; 


Banks 


‘ities 


Chicago— — 


Br 


OOO 
000 
ooo 
f Oo 
} 
Mi 
in 


1K) 


21 
0) 


O00 


MK) 

aM? 

uM) 

‘Mn 

f wo 

454,000 

61,711,000 
29 


he I 


March 18 
52 
$67,141,000 
316,522,900 
SO S24 000 


234,457,000 


19,260,000 
12,964,000 
4,455,000 
147,815,000 
1.428,984,000 
124,394,000 
$1,592,000 
GIS, 938,000 
311,021,000 
19,245,000 
23,182,000 
136,683 000 
anch Cities- 
March 1s 
216 
$113,018,000 
$88,083 000 
1,600,392 000 
2 201,493 000 


220) 732,01 0 
40,098 000 
46,820,000 

248,028 000 

3,067,071 000 
1S6,581,000 
63,225,000 
1,656,051 ,000 

917,296,000 
39.259.000 

128,160,000 

140,965,000 


eporting Banks— 


March 18 
322 
$89,503,000 
$26,599,000 
1,432,617,000 
1.948 719,000 
215,506,000 
35,110,000 
36,856,000 
$45,465, 000 
581,656,000 
154,095,000 
74,625,000 
1.512.300.0000 
649667 000 
28,343,000 
58.332, 


" re 
f) 
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Jan 
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relative to gold. If, therefore, we Tima timy we 


























New York Stock Exchange Transactions 


sales of 100 sh ares Where prices are used for 
Amount 
POCKs Capital 
Stock Listed 
ADAMS EXPRESS 12,000, 000 


ooo 
YOO 
050 


Advance Kumely 

Advance Kumely pf 

Air Reduction (s#h.) 

Ajax 

Alaska Gold Mines ($10) 

Alaska Juneau G. M $10) 
\ 







































































All-Ameri Cables 
Alllane Realty 
Allied ¢ A ‘ sh 
Allied ¢ al & Jy pt 
Allis-C ers Mfx 
Allis-( ilmers Mf pf 
Ama Sugar Ist pf 5.000, 000 
An Agricultur Chemica 31,979,400 
Al Agricultural ¢ 1 pf 
Arm Bank Note $50) 
Am. Bank Note pf, ($50) 4,405,650 
An Beet Sugar ( 15,000,000 
An Beet Sugar pf 5,000,000 
Am. Bosch Magneto (sh.) 96,000 
Am. Brake 8. & y ew (sh.) 160,000 
Am. Brake S. & |}! pf. new 
Am. Can Co 
Am. Can Co. pf 
Ar Car & 1 . 30,000,000 
An Car & Foundry pf -. 30,000,000 
Am. Chicle h.) 149,336 
Am. Cot Oil Co 20, 267 , 160 
Am. Co n Oil Ce pf 10,198,600 
Am. Drug. Syndicate ($10) e 5,250,660 
Ar kxpres 1S. 000,000 
Am. Hide & Leather Co 11,274,100 
Ar Hide & Leather Co. pf . 12,548,300 
Am. Ice - 7,161,400 
Ar lee pf 14,920,000 
Al Internationa 40,000, 000 
A La F. Fire Kng $10) 2,110,000 
Am. Linseed Co . 16,150,000 
Am. Linseed ( pf 16,750,000 
An ls mot ‘ 25,000,000 
Al Locor e pf .. 25,000,000 
Ar Malt & Gra sh.) 
Am. Radiator ($2 13,806,225 
Am Radiator pf $+, 000, 000 
Ar ty a $25 00,000 
4 Shipbui ‘ 800,000 
Ar hip & Cor sh.) § 130 
An ( 60,998 000 
Ar r pf 50,0020, 0p0 
Al A 9,642,800 
Ar 11k OOO 
Ar 3,952, 800 
An l 20,401,000 
Am pf 8,481,500 
Am 45,000,000 
Al pf 45,000,000 
Ar 5 14,447,400 
An Sur n To pf 1,063,500 
Tel. & Cable 14,000,060 
Tel & Tel. Co 000 
Tobac < 100 
I Tot B 49,300,000 
n rot 54,978,700 
An Whole 400 
A Wot 20,000,000 
Ar Wwe 40,000 000 
Ar Wri 12,500,000 
Am. Zinc ‘ § ) 4,828 000 
Am. Z L. & S. p 5) 2,414,000 
Arbor 3,250,000 
Arbor pf a 4,000,000 
ol ( M. Cc (Sy) 116,562 500 
Realiza ($10) 999,000 
ated I ; s * 100 
c, D Goods pf . 13,760,100 
lbry Goods 2d pf 6,706, 100 
ciated O 40,000,000 
chisor rope & Santa Fe 224,619,000 
t ropeka & Santa Fe pf. .124,199,500 
Atlant Bir & At 0,000,000 
Atlantic Coast Line . 67,586,200 
At Gulf & W L 8.8 14,963,400 
At G. & W. 1. 8S. B&B. pf 14,979,900 
Atiantic Fruit (st 1 SOO 
Atlantic I $25) 6,807,375 
A la : > GOO 
Atlantic Ref g >, 000, OOF 
Atla c Refining pf 20,000,000 
A » Sales ($50) 4.020, 600 
Auto Sales pf $c . 2,656,150 
Aus N & « 3h ‘ 150,000 
\ N i 5,500,000 
ALIOWIN LOCOMOTIVE 20,000,000 
bs vin Locomotive pf 20,000 00% 
I me & Ohio 1 314.800 
I ! pf 60,000,000 
Lia la I h.) ° 40,000 
I Leather pt ‘ 1,906. 500 
Barnsdall Cory Class A ($25) 13,000,000 
Dar la Cor Cc B ($25) 
I ‘ as) Minis $20) 
I t t M ist 
Bethiehe eel 









249,970 
4.999 800 






























t Co 
I ficate of deposit. 2 
I jor as bd 18,000,000 
0K 8,400,000 
oe pf fh, 262.500 
Bruns T. &R. R. Se« 7,000,000 
Buffalo & Sus Anna 2,697,100 
Buffalo & Susquehanna pf . 2,276,400 
Buffalo, Rochester & Pitts 10,500,000 
Burns Bros : 5.094.400 
Burns Bros. pf 1,447. 800 
Butterick Co 14,647,200 
Butte Copper & Zinc ($5) 2,834,045 
Butte & Superior ($10 3,000,000 
CADDO CEN. 0. & R 15,000,000 
California Packing (sh.) 461,950 
Cailahan Zinc & Lead 
California Petroleum ‘ 
California Petroleum pf - 11,313,000 
Calumet & Arizona ($10) 6 424.620 
Canadian Pacific y 094 000 
Canada Southern 15,000,000 
Cc (J. I.) Plow (sh.) 6 125,000 
se (J. I.) Th. M. 7% pf.. . 13,000,000 
Central Leather . 39,689,100 


Central Leather pf 

Central of New Jersey 
Cerro de Pasco Copper (sh.) 8 
Certain-Teed Products (sh.).... 74,000 
Certain-Teed Products ist pf 
Certain-Teed Products 2d pf 





Chandler Motor (sh.) 
Chesapeake & O} 

Chicago & Alto 
Chicago & Alton pf 
Chi. & East Hll., E 








i, 
2.486.000 





Chi & E. til 








1 2 
Chicago Great Western . 45,246,900 
Chicago Great Western pf 
Chi Mil. & St. Paul e 


Chi., Mil. & St. Paul pf 
Chicago & Northwestern 
Chicago & Northwestern pf. 


Chicago Pneumatic ‘ool 

cC., R. IL. & P. tem. cfs 

( R. I. & P. 7% pf., tem. efs 

C., R. 1. & P. 6% pf., tem. cfs 

Chi., St. P.. Minn. & O cscs 

Chi., St. P., Minn. & O. pf 11,250,300 


95,000,000 


Chile Copper . P 
oeneone .. 4,349,900 


Chino Copper 





cia. peeww oe 











LLLLLE 





£0 

















LL 





£ £200 
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2 
‘» 
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nN 
Oy5€ 
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ARRRN 
PrP >- 


an asterisk (* 


Total Sales 3,369,086 Shares 


Week's Transactions- 




















Low Last Change Sales 
0 1% Ow 
1s t 1% 1,200 
is 2 GOO 
& 300 
sa 1% 1,000 
1 va 4,900 
1% vi 10 
S7 
103% . 
° 74 . 
12% 4214 ; ~ 8,200 
SS SS 1 200 
36 36 2 8,200 
81% 814 — 1% 300 
921 
is4 19 l 1,800 
l 100 
=— § 9, 20K 
) 4,900 
4 100 
100 
1% 1,800 
o 312 
+ Jj yO 
OO 
2, 004 
300 
Too 
— 2% 4.500 
2% DOO 
4 ‘ 100 
2k, 13,600 
l 2,000 
rt 700 
Sh 3s 6,600 
105% 106% $1 
20 20 100 
70 70 1% 1H) 
101 ° 
5 ny 4 17,100 
SO 
. S14 + ss 
S474, 365 ‘ 1 
68% 6S% 6% 
64 64 « 
101% 
S4% 
21 29% - 4 2,.€00 
S54g eee 
91 A 5,300 
104 + 1 40) 
73 t 2 700 
83% AK, 700 
” 100 
105% 50 
113% 4 3,800 
111% oi, 2,000 
v1 200 
+ 100 
‘ 38, 900 
x 200 
- HOO 
100 
100 
14,400 
100 
4 1,300 
K 2 1,500 
OO 
‘ ain 
va 5,300 
400 
4 7co 
MY 1,000 
) 249,500 
y SOM) 
‘ a 
2 700 
10 
500 
Stik. Stil, 2 SO) 
1 100 200) 
21 {34 20 TO 
i9 1,500 
24 + 00 
2h 2.200 
414 300 
i> 7,000 
104% (M) 
1% 1.7K 
SS 
a 12 1 2.800 
Siw SN Md 
S DS lu 
7 7 2 jim 
74! 74 100 
; i mi 
45 
‘ 6S 
St So, - 700 
115 
ik is i 100 
14 $4 500 
11% 11% 100 
15% 16 4 ‘ 1200 
Ftv DUM 500 
4% 5 », 400 
11% 42 ; 15,700 
74 74 + 1 300 
3 43 - 300 
112 112% 1% 6,000 
40 
iy 5 + % 404) 
SI 81 567 
6 $6! — 4% 6,700 
74% 76 7 6,000 
190 
2 25 2,300 
347% 
Ts 
6S 
sy TR « 46,900 
ONY S14 114 4,800 
6% 
11% ° 
1% - 1,000 
134 100 
S14 Loe 
18 1 - 000 
‘ 
T . 
9% x 10,000 
19% — %& 3,8 
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New York Stock Exchange Transactions—C ontinued 


ses tniesiarettinentinne F y Price Ranges.- ———_—_—_—__—_—___ ——- Amount 
1919. ‘ This Year to Date STOCKS. Capital 
High. Low. r= | J High Date Low. Date. Stock Listed 
$8 Jan. 2 35 Mar. 30 ‘le ; » st. Louis...... 47,050,300 
Mar. 3 60 "Feb 3 leve., C., & Louis pf.. 9,968 0 
a oh is we Pittsburgh ($50)... 11,387,750 
Mar 1 abody & Co.. 18,000,000 
Jan 3 luett, Peabody & Co. pf.. .. 18,000,000 
Feb. 2 toca-Cola (sh)........ 455,543 


Mar Colorado Fuel & Iron.........+. ¢ 500 

Colorado Fuel & Iron pf... os 100,000 
Colorado & Southern.. d 31. 000,000 
Colorado & Southern Ist pf..... 8,500,000 
Colorado & Southern 2d pf...... 8,500,000 
Columbia ¢ 3 & Ele "ic 50,000,000 
Columbia Graph, 
Colt ambis 2 ped i. 
Comp t 

41% Mar. Consol 

7 Apr. «: Consolidated 


Consol. Distributors 
Consolidated Gas 
Consol. Coal 
lidated T 
al C 


Candy (5 ere 500,000 


Continental Insur. Co, ($25).... 10,000,000 
Corn Products Refining Co..... 49,784,000 
Corn Products Refining Co 

Cosden & Co (sli.) 464 
‘rex Carpet Co. errs - . 2,098,500 


i ee 37,500,000 
Steel Co. nieaeane 25,000,000 
. oo 1% American Sugar = 10 000,000 
om 101% ) % 95 Feb. : 9314 é uban-American Sug 7,893,800 
204 163 y ve ‘ane Sugar (s 500,000 
81% 60% ‘ane Sugar «+ 50,000,000 
SON CHEMICAL (sh.) 
ee os ‘ ) rs Con. M. (sh.). 
103 93% 92 err ° re & Co. pf 
116 91% 1 Jan. i2 98} ar. 1: laware & Hudson...... oa 
217 172% 1 16 20 a 1¢ 2 Mar. 2 laware, Lack. & West. ($50). 
15% 3% 9 % Jar 2 % Mar. 3 enver & Rio Grande Fie late Sd 
6 } 5 ; Jar y ie Mz . er & Rio Grande pf. sane 49,778,400 , 
110 96 ; F 21 7 ve Detroit Edison : eseccee 26,656,900 
4 24 ar troit U tailway......... 15,000,000 
(30) 2200 eeeeeee 4,000,000 
South Shore & Atlantic. 12,000,000 
South Shore & Atl. pf. 10 000,000 
I Hosiery Class B ($50). 52 SHO 
Si% Mar irham Hosiery pf... 3'00 0,000 
*640 Feb. tAST MAN KODAK... seeeeee 19,586,200 
° err P DH ic age Battery. 19,891,800 
17 Jan. 2 Elk Coal ($50).. 12,000,000 
Jan. if 1h lo Coal pf ‘ -+eee 6 600,000 
Mar ) 1 Brantingham.... .-- 10,132,500 
335% Mar imerson Brantingham os cesee Sap eeree 


E 3 52 J 5 Indicott-Johnson ($50).. .... 16,390,000 
107% 101% i ) m4 Je Endicott-Johnson pf.... . 14,550,000 
20% 3 4 147 Jan ‘ 2 Irie ° eee oceewe.s 112,481,900 
33 3014 213 Jan. y ar iri Ist 4 xan 47,904,000 
23% 34 23 I ) Ji y y F: { 1 2d pf oe eeee-e «+ 16,000,000 
m ona Pittsburgh (50)......... 2,000,000 


“AIR BANKS CO. ($25)....... 1,500,000 

airbanks Co. pf..... -.. 2,000,000 
Famous Players Lasky (sh = 214,677 
Famous Players ‘) 10,000,000 
Federal Mining & m g..... 6,000,000 
t 


Federal Mining & Smelt ing pf.. 12,000,000 


Body Corp. (sh.)........ 500,000 
Be Corp. pf........:. 4,063,500 

r ($25)..... 15,490,000 
‘Texas (s‘1.) , ee 498,020 


(sh eeee 300,000 


. ** y 7 Lm Jat > AS eae oe oe 

95% 5: 51 , Jan. 2 5 an. 3 ener ige 0. séeccons SRO 
106 2 b 3 t é eral Cig ; soscccecce O,00U,0ee 
101 90 945 78% a b Jan ‘ General Cigar deb . . 4,620,800 


new (sh.)...... 19,785,715 
16,186,000 

26, 890, 000 

Motors 6% coccccee 60,600,800 
Oil pf necektion 3,529,700 
Ke 601,400 

(B i. 0. . 38,412,000 


176 114% 1 13 Ma Je neral El ic. Serer rr 37,830,200 


Mar 
Jan. 
Jan 
Apr 
69% Mar. 
28% Jan. 
18% Mar. 


ray & 
Granby Consolidated oe 
Great Northern pf... 249,477,800 
Gt. Nor. ctfs. for ore prop. (sh.) 1,500,000 
2-Cananea cotcsce SEjaelaee 
antanamo Sugar (sh.) 300,060 
Gulf, Motile & Northern... 9,087,300 
Mobile & Northern pf.. 9,431,100 
States Steel... 11,199,400 
State Steel Ist ee 2,€00.000 


cme 


11% Feb. $ HABIRSHAW ELEC. OM.) ..<s a 431 
25 Feb. Hackensack Water pf. 25).. 2,13 

69 Mar. : I n Corp ‘ 12 “000, 000 

54 Mar He 2] : Barker rere 220,000 

H na El. Ry., L. & «eee. 15,000,000 

Hendee Manufacturing 10,000 ,000 

ooking Valley 11,000,C00 

Mar y He take Mining ............ 2,116,000 

Mar 4 Houston Oil 25,000,000 

Jan Hup»v Motor ($10)... 5,192,100 

Apr Hydraulic Steel (sh.) 200,348 


85% Mar. ILLINOIS CENTRAL 109,296,000 
58 Jan. Illinois Centr ase ines.. 10,000,000 
5 Mar. Indiahoma Ref. D). 5,000,000 
8% Mar Indian Refining er . 8,000,000 
80 Feb. 25 Indian Refining vee mae 3,000,000 
29% Mar. 1: Inspiration Con 342 
3% Jan. Interboro Consol 
10% Jan. Interboro Con. Corp. 
7% Feb. 3 International Agricultural...... 
42% Mar. International Agricultural pf 
81 Mar. 3 International Harvester (new).. 
103 Jan. 3 International Harv. pf. (new).. 
12% Jan. < International Mercantile Marine 
46% Mar. International Mercantile M 
30 Mar. International Motor Truck 
72 Jan. International Motor Tr. 
57% Jan. International Motor Tr. 2d pf... 
13% Jan. International Nickel (#25) 41 [334-600 
75 Jan. International Nickel pf.. 8,912,600 
43% Jan. International Paper 19,971,800 
99 Jan. International Paper Co. ee , 274,000 
71 Jan. Internat. Paper pf., stamped. 23,726,C00 
60 Mair International Salt . ae ,OT7,100 
16% Mar. Invincible Oil ($50) .. corccccce SEED 
oa Mar. ‘$§ Iowa Central -- 1,418,400 
Iron Products a 
Island Creek Coal (sh.) 
Island Oil & Trans. ($10) 


ati occ 


JEWEL OF 12,000,000 
Jewel Tea pf 5 3,640,000 
Jones Bros. Tea 10,000,000 


KAN. CITY, FT. 8S. M. pf.. © 6,252,000 
Kansas tity Southern 30,000, 000 oate 
Kansas City Southern 2 "000.000 Jan. 
Kayser (Julius) & Co... .570,.000 Apr 
Kayser & Co. Ist pf. .951,000 Feb. 
Ke liy Sprinegfie id Tire ($25).... i, Loch Feb. 
elly-Springfield Tire 8% ... 5,860 000 Feb, 
j iy ~~ geal Tire 6% pf... , 237,100 
lsey Wheel . eee 10,000,000 
Kelsey Wheel ° 3, 000, _ 
Kennecott Copper 
ee ae re Keokuk & Des Moines.... oe Seon O00 
8% Jan. ¢ Keystone Tire & Rubber . 3,308,300 
130 ° Kresge (S. 8.) Co........2++22- 10,000,000 
102% >. a Kresge (S. S.) Co. pf.... é-e 2,000,000 
) ¢ 9% oe Kress (8. H.) Co...... ‘ +. 12,000,000 
110 105 5 1 101 Feb. *101 Feb. Kress (S. H.) Co. pf. pace .. 3,553,200 
- 3 1,0 


107% 62% £ hSte Jan 49% Mar. 1: LACKAWANNA STEEL .. . 35,108,500 Mar. 3 2 A 
RS 33 57% 35 48 Apr 40 Jan. 3 Laclede Gas Co 3 .. 10,700,000 } ; "1 J + 2% 1,400 
14 7 % &y 14%, Jan. 10 Mar. Lake Erie & Western.... «+. 11,840,000 124 500 
25 13 40% 16 28 Jan. 19 Mar. 2 Lake Erie & Western pf....... 11,840,000 an. 15, ’08 21 ; 200 
40 21 29%, Mar. 2 17% Jan. Lee Rubber & Tire (sh.). ae 150,000 § Wc ) 25% — 23 noes 


56% Jan. 49% “ar, Lehigh Valley ($50).......%.... €9,501,700 





— ee 
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-——_—_—————<=-YTeary Price Ranges.—————__— " Amount c——Last Dividend.—— —————Last Week's Transactions————_—_——_, 
1919. 1920. This Year to Date. STOCKS. Capital . Date Per Pe- 
High Low. High. Low. High. Date. Low. Date _Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales 
250% 195 206% 127% 153 Feb. 23 138% Jan. 22 Liggett & Mye TD cacccdciaveives 26, Mar. 1, ‘21 3 Q 145 145 145 145 —2 100 
on init 155% 125 150 Feb. 28 140 Jan. 4 Liggett & Myers, Class B....... 5,206, Mar. 1, °2 3 ~e nee 150 as Ete 
115 107 110% 90 105% Feb. 7 97% Jan. 3 Liggett & Myers Er Apr. i, ‘21 1% Q 105 105 105 105 20 
. oe — 74% Mar. 30 73 Mar. 24 « Lima Locomotive ccccoce Qeeeeee —«-s== waccccess es 74% 713 74 + 1% 111,400 
36 14% 21% Mar. 2s 15 Jan. 3 Loew's, Inc. (sh.).......++.+- ee ° Feb. 1, '21 50c Q 19% 21% [5% ist — 1% 111,400 
. = 25% 28 % 12% Jan. 10 9% Mar. 21 Loft. Inc. (shares)....... «-. _ $50,000 Mar. 31, ‘21 Ze Q 10% 10% 9% o% — &% 2,400 
81 #0 70 25 2 «Jan. 31 31 Jan. 3 ~ Loose-Wiles Biscuit ........... 6, ~~ eeneepeee os 35% 35% 85% 35: = a 100 
am Sete 1 93% 93% Jan. 10 93% Jan. 10 Loose-Wiles Biscuit Ist pf..... 4,599,700 Apr. 1, ‘21 1% Q “- ea rtd F 3 PS. oe 
115% 100 100 Mar. 11 100 Mar. 1! Loose-Wiles Biscuit 2d pf...... 2,000,000 Feb. 1, ‘21 1% Q 100 ptt te Sn 
245 147% 183% 120% 164% Feb. 28 136 Feb. 3 SAGEGR GP.) GO... ccccecccceds 24,246,600 Apr. 1, "21 3 Q 147 147 142% 148% — 6% 900 
115 107 110% 97 107, Feb. 3 1000 = Jan 5 Lorillard (P.) Co. pf....-.++++- 11,307,600 Agr. 1, °31 1% a 103 105% 103 105% + 25 280 
122% 104% 112% 04 103% Jan. 11 97% Jan. 20 Louisville & Nashville.......... 72, , 000 Feb. 10, ‘21 3% SA 100 100 100 100 mis 100 
(9% 63 69% 56 68 Jan. 21 59% Jan. 3 MACKAY COMPANIES ........ 41,380,400 Apr. 1, ‘21 % -Q 63 63 63 63 +2 28 
66 63 64% nM 57% Jan. 24 56 Mar. 11 Mackay Companies pf.......... 50,000,000 Apr. 1, °21 1 Q 57 57 57 57 +1 * 100 
" ‘a 45 8 17% Feb 4 10 Jan. 4 Mallinson (H. R.) Co. (sh.)..... De - -.. Semedenwe os 15% 15% 15 15 — 1 
s a Sg a 63% Mar. 10 46% Jan. 7 Mallinson (H. R.) m=. neeeeeeseus 3,000,000 Apr. 1, °21 1% Q - 61 ta a) 
137 130 151% 63 89% Feb. 14 68 Jan. 3 Manati Sugar ..... cmapeins 10,000,000 Mar. 1, °21 2% Q 74 74 73 73 — 1% 300 
ee ee 102 86 9S Jan. 24 92 Jan. 20 Manati Sugar pf............-+.: 3,500,000 Apr. ‘* 1, °21 1% ae 93 
os as oOo ST ate eure Fae Manhattap Electric Supply (sh.) 68,652 Apr. 1, $1 Q 57 
838 37% 65% 3N% 58% Jan. 25 45% Jan 6 Manhattan Elevated gtd 58,173,000 Apr. 1, ‘21 1% Q 53% 55% 51 x52% + % 
is 1% % —~. ie  gesnsees sieakens Manhattan Beach ...... cvesess BAGS —s_ 8s Saccccces es 2 ie.” “OC wer "tae Oe ae tae 
1236 110 33% 16 21 Jan. 10 19 2 Manhattan Shirt ($25).......--- 5,000,000 Mar. 1, ‘21 43%c Q es oe ée 19 eo” - _, Smecere 
SOM 61% 6o 2 19% Jan. 14 8 Mar. 28 Marlin-Rockwell (sh.) hone 81,136 wee eee ee a. ‘ &% Xs 8% as 200 
31% 23 30% 11 21 Jan. 20 14% Mar. 11 Martin-Parry (sh.) ........++«+- 22,705 Mar. 1, ’21 50c Q 16 16 16 16 + 1% 500 
43 25 23 14 20 Jan. 24 154 Jan. 10 Mathieson Alkali ($50) ......... 5,885,700 —__......... es - es - 15% “ss. .. geneds 
61 2 38 2 i% Jan. 11 2% Jan 3 Maxwell Motors .............+5 3,505,800 July 2, °17 2% ee 6 6% D% 5% =— & B00 
43 28 35% 2 es ‘ ees ee ecavadne Maxwell Motors c. of dep...... 9,239,400 ea bd ee, a ac Ps 2 a. -” ~’ieees 
B44 50% 63% 3 12 Jan. 12 7% Jan. 22 Maxwell Motors Ist pf......... 3,405,600 Oct. 1, '18 1% Q 10 10 a s- om 600 
69% 59 631% 3% -_ . axed os 060 gweeanes Maxwell Motors Ist pf. c of d.. 9.727800 ~~... ... . «ss AS oa se 42 nas —  a«ae- >  -ewhene 
46% 10% BOM, 2% 5 Jan. 29 4 Jan 7 Maxwell Motors 2d pf........... 1,298,5 > 1% 3% 
. ee We 2% 3 Mar. 23 3 Mar. 23 Maxwell Motors 2d pf., c. of d.. ee - ws 3 pe eo SD 
. 2 2 3% Jan. 13 % Jan 4 Maxwell Motors c. of d. sta. as. 1% lly 1% 1% + % 100 
° 7% B% 9% Jan 13 é ae) Max. Mot. Ist pf. c. of G.8t.aS. ceceeeee = = cwawneeee BS, RY 7% 7% =~ 700 
ee ee 3 % 5 Jan. 2 23 Max Mot. 2d pf. c. of d. st. as. nee eeteeees ee ut 4% 4% 3% 3% aa 200 
T za bs 31% +«&& Sh. Mar. 23 65% Jan. 4 May Department Stores........ 15,000,000 Apr. 1, '2 1% Q 85% BG 3 3a a 1,500 
io” 198 lot : 93% 100% Mar. 24 95 Mar. 18 May Department Stores pf...... 6.250.000 Apr. 1, °21 1% Q 10u 100 ue 100" ok % 200 
102% 222 148 10744 Jan. 15 137% Mar. 15 Mexican Petroleum .. 32,668,200 Jan. 10, '21 3 Q 149 149 138% 140 — 8% 174,100 
118% 99 105 90 4 Jan il 88 Mer. 11 Mexican Petroleum pf.......... 12,000, 000 Apr. 1, 2 2 Q ee - ae SS jc. .  - eeetime 
32% 21 26 14% w% Jan. 5 15by% Jan. 3 Miami Copper ($5) : e+ee++ 3,735,570 Feb. 15,21 Mc = =—Q ITH TH TH — % 1,300 
#100 ~ RO ~ *94% *74 *92 Jan. 22 *92 Jan. 22 Michigan Central . Se 738,000 Jan. 29, ’21 2 SA ee ee ee 
62% 40% 52% 28 33% Jan. 4 29 Mar. 11 Midvale Steel & Ord. (3! 50) . - 100,000,000 Feb. 1, °21 BUc Q 29% 30 29 — &% 
71% 32 71% 10% 15% Jan 8 “am Mar. 12 Middle States O. ($10)......... 10,000,000 Apr. 1, °21 40c Q 13% 13% 13 ee 
24% 9% 21 8% 13 Jan. 4 Mar. 11 Minn. & St. L. (new)........+: 24,728,400 eatin ’ aa Ne 10 10% 10 + & 
R14 70 90% 63 : Jan. 11 Gr Mar. 11 a es a ae ee Die vane ees 35,206,800 Oct. 15, '20 3% SA 66% 68 66% ms 
109 90 95 HO, Jan. 4 89% Feb. 21 Minn., St. P. & S. S. M. pf.... 12,608,400 Oct. 15, °20 3% SA — a oF ? ae 
60% 50% 60 50 Feb. 2 56 Jan 3 Minn., St. P. & S. S. M. 1. 1... 11,213,800 ___ Apr. 1, '21 _ 2 SA 57 57 57 1 100 
“x 11 2% Jan. 2) 2 Mar. 12 Missouri, Kansas & Texas...... 5 Fiimee ira eerie. Qa ia 2 2% 2 Se ee eee 1,400 
25% &% 18 3% ™% Jan. 10 4 Feb. 25 Missouri, Kansas & Texas pf... 13,000,000 Nov. 10, "13 2 “s 4% 1% 4% + "% 200 
SRK 22% 31% 11% 20% Jan, 12 16 Mar. 12 Missouri - *acific _  & Serre re- os “a 17% Is, 17% + ¥% 6,100 
58% 37% is 33% 41% Jan. 12 33% Mar. 14 Missouri Pacific p > | geerrrece eS 36 38 35% — ¥% 4,500 
ee ae *81 *s81 ‘ o6endead Mobile & aie mingham ‘pf. 900,000 Jan. 1, .°21 2 SA ae | ees 
84 54 69% 47% 56% Jan. 11 Mar. 10 Montana Power .......-+s+++++ 43,633,300 Apr. 1, ‘21 % a ee ee ee oe ee 
106% 100 100% 93 Sati Mar. 26 Mar. 26 Mont na Power pf. ina cmt coos 9D 10, 000 -_— Apr. _1, *21 a 1% a ; Se: maar fare 
. ee 40 125% 19% Jan. 12 14% Feb. 3 Montgomery Ward nq Co. (sh.).. 850,000 Jan. ‘1, °21 $1 a 16% 18 16% rae Ts 3.200 
72 71% 72 oY a 2 res . Morris @ Essex ($50)........... 15,000.000 July 1, ’°20 $1.75 SA . ~ ee og ape Pee 
53 40 9 | fa, 28% Jan. 11 21 Jan 3 Mullins Body (sh.) ......+.++6. 98,159 Feb. 1, ‘21 $1 Q 26% 26% 23 23 — 4% 600 
99% 99 85 85 . ét¢tndeas ; aad Mullins Body 8% pf............ 1,000,000 Feb. 1, °2] 2 Q oe oe ae Sow — . . eewens 
119% 11 —s«111%_—s:100 Fachameion NASH., CHAT. & ST. LOUIS... 16,000,000 Feb. 1, 21 3% SA oe a wij 105 on oe ea 
43% 29% 40 25% 20 Jan 4 20% Feb. 25 a, rn Ook, Me. . ceseueeks 25,000,000 Pe. & 87%ec én 24% 24% 23 23 — 1% 400 
139 107 25 Ye 108 Jan 4 National Biscuit Co. .........+. 29,236,000 Jan. 15, °21 1% Q 107% 107% 105% =—_- x105% +. & 400 
12 4 116 10814 120 Jan. 3 N.ttonal Biscuit Co. pf........ 24,804,500 Feb. 28, ’21 1% Q 110 110 100% 109% — — 300 
92 80 25% 36% Jan 5 National Cloak & Suit.......... 12,000,000 July 15, °20 1% 32 32 31% 31% a= } 600 
108% 100% 102% 50 75 Jan 4 National Cloak & Suit pf....... 4,180,000 = Mar. 1, °21__ 1% Q a re Py eT i 
-. os — an 2 > Feb 2 0 National Con. & Cable (sh.).... 250,000 Oct. 15, °17 $1 i ~ 
son th 84% 45 65. Feb % Jen. & Nat. Enam. & St. Co........... 15,591,600 Mar. 19, "21 1% @ saan 
104 93 102% SS 95 Mar 9 92 Jan 7 Nat. Enam. & St. Co. pf....... 10,000,000 Mar. 31, °21 1% Q "100+ 
4% 64 93% tity 74 Jan. 20 69% Jan 3 National Lead Co. .... 20,655,500 Mar. 31, ‘21 1% Q 72% 300 
112 102 110 100 105 Jan. 11 100% Jan 8 National Lead Co. pf....... iin 24.367, 600 - Mar. 15, ‘21 a 1% Q se ; er a i Ree 
“~~ 12% 16 DM 10 Feb. 5 7 Jan. 15 National Ry. of Mexico tet pt. 28 sai .ene Feb. 10, °13 2 a Me es — meets 
1 Fi 3 5 Feb 7 4% Jan. fh National Ry. of Mexico 2d p  '  - errr ia & 5% <a” ae .@*.  perees 
21% 13% in x . 12 ” Feb. 15 9% Mar. 11 Nevada -Con. Cop. ($5)......... 9,997,285 Sep. 30, °20 2Qhe on 9% on ‘ = 
Mw 25% tow 31 77% Feb. 17 60 Jan 3 New Orleans, Tex. & Mexico. .. 12,235,900 ___Mar. 1, °21 1% 67 69% 1'600 
15% ~~=«91%—~CSC«*7:‘SN 66 nv ~CUFeb. 19 74 +Apr. z New York Air Brake........... 10,000,000 Mar. 25, 21 2% Q 77% 77% ——"Fe0 
83% 66% R44 644% 74% Jan. 12 6) Mar. 11 N. Y¥. C. & Hudson River paca 247,890,000 Feb. 1, °21 1% Q 70 71% 5,300 
33% 23% 66% 23% no Jan 4 42 Mar. 12 N. ¥ Chi. & St. Louis........ 14,000,000 Mar. 1, ‘13 4 ee 46% 16% "100 
70 88 734% 50 weed Naveen a” eee N. Y., Chi. & St. Louis ist pf.. 5,000,000 July 12, '20 5 ie ie os 
53% 40 70 41% dace tor 2 ee ; N. Y., Chi. & St. Louis 2d pf. 11.000.000 Aug. 6, '20_ 5 : je a 
som 19% #£48% 1% 27% Mar. 31 20% Feb. 10 New York Dock Jacdtaddlabs 7,000,000 Feb. 16, '20 2% A 23% 2% - - 
tt 44% a” 0 soi” sar 31 44” Jan. 26 New York Dock pf......... ‘2 10'000:000 = Jan. 15, "21 % SA 580 50° —— 
92% 92% *84 *84 jes Fe ; a PEN N. z~ Lack. & Western........ 10,000,000 Apr. 1, °21 1% Q “A ay 
45% 25% 37% 15% 22% Jan. 12 144% Mar. 17 N. ¥. . H. & Hartford..... 157,117,900 Sep. 30, °13 1% oe 164 17%; 3 3 700 
24% 16% _ 27% 16 19% Jon 3 16 Mar. 11 N. ¥., Ont rio & Western...... 58,113,900: _ Apr. 12, ’20 1 Me 17% 17% #, 700 
a: ae pam 33 Feb. 21 24 Mar. 14 N. Y¥. Shipbuilding (sh.). ican 200,000 Mar. 1, °21 $1 Q A on a ae — 
on 29% 29% _ R see . . , N. Y. State Railways...... os Eee =—i(téié*ss wens ra eee ee | ee oe re eee 
ce Hi 104% 102% . . e Niagara Falls Power pf.. ««+ 11,515,400 Jan. 20, "21 1% Q 
20 9 29 9 12% Jen 3 0% Mar. 15 Norfolk Southern ..........s0:. 16,000, “ Jan. 1, '14 LL a, re ee i oes I es ie ts 
jek % £41054 £»84% 104% Feb. 19 93 Mar. 12 Norfolk & Western ............ 121,465, 5 Mar. 18, ‘21 1% Q 5.800 
746 66% 72 64 67% Jan 3 65 Mar. 18 Norfolk & Western pf...... . 23,000, 000 Feb. 19, '2 1 Q "100 
67 47 61 48 614% Mar 2 4% Feb. 21 North American 29.779,700 Apr 1, °21 1% Q 200 
90% 77 95% 66% 88% Feb 2 . 7% Mar. 11 Northern Pacific . «eee 247,998,400 Feb. 1, "21 1% Q a 
97 46 77% 26 39 Mar. 29 31 Jan hy Nova Scotia Steel & Coal...... *5,000,000 Jan. 15, °20 1% Q 900 
Ss ie 22% 9 12% Jan 7 8% Mar. 8 Nunnally Co. (sh.).... soon 100,000 Jan. 3, °21 1 ae ‘ 5 
a 20% 9 it Mar. 26 8% Mar. 24 OHIO BODY & B. (sh.) 107,903 Oct. 1, '20 @2%c .. —? 
55 43 55% 4 48 Jan. 19 47 Jan. 17 Ohio Fuel Supply ($25)........  ..se+-.- Jan. 15, "21 112% Q ™ 
11% 5% 9% 3% 5% Jan. 31 44 Jan. 3 Ontario Silver Mining... . 15,000,000 Jen. 4, 19 B0c es 
a ~ 5% 2% 4 Jan 7 3% Jan 3 Oklahoma, P. & R. (new » ($5 :). 15,0°0.000 Apr. i, °3 2 Q 4 600 
' osm 28 *» Jan. 13 24% Mar 29 Orpheum Circuit ............... 549.170 Apr. 1, ‘21 Oe Q 1500 
149 ja ist 107 130. Mar. 7 iis Jan. 5 Otis Elevator cahinienaie 9.485.100 Jan. 15, 21 +4 Q 
96 06 90 80 st Mar. 24 x6 Mar. 24 Otis Elevator pf. (a0 6tbebeeune 6,500,000 Jan. 15, "21 % Ms 9-250 Ow eee ee, Bee 
39% 31% 41% 12 In Jan 7 12% Mar. 12 ee er Oe, . . ot cteanacaed et 86=3>=6S9  Seeéaawa _ me ’ 4 1.300 
- 82 70 85 Jan. 15 73 Feb. 4 Ce GE Mg csssocccesanssone’ 4,836,000 Apr. 1, °21 1\% Q — "100 
74 46 65 42% 4% Jan. 11 43% Mar. 16 Owens Bottle ($25). .....ccccoce 11,035,375 Apr. 1, "23 Te Q 1 300 
104 100 100 95 stannnne ied Dereee DONS BE cance cciccancss 9,475,200 Apr. 1, ‘21 1% Q : - hy 
7 40 on on, 2 6lJan. 5& Je ! PACIFIC COAST *tanaaresece 7,€00,000 Nov. 1, '20 al “F : - hol 24 
7 78 10% 10% Jan ‘acific Development ($50)...... 12,571,200 Aug. 16, '20 1 és 131 15% 12% 1% - 4 * oan 
70% bent 61% si rt Mar. 30 Pacific Gas & Electric......... 34,044,100 Jan. 15, "21 1% Q 47% 49". 47% rt pal A —_ 
: 2s 41% 35 41% Jan Pacific Oil ee ake Py is 37 37% 8235 35% —1% 69,400 
38% 12% 17% Jan. 2 = Pacific Mail ($5). rere Te $1 SA ee 14% mei etn 
~~ 46% ~ ge 45% Mar. 20 “Pac Telephone & Tele a andeoaguas é «e 2 45% * Ti ~ 5% — 4u 600 
116% 60% 79% Feb. 17 Pan-American P. & Tr. (50). Jan. 10, °21 $1.50 Q 71% 71% 67% 684 — 3 27,500 
111% 64% 77% Jan. “12 Do Class B ($530).... sane Jan. 10, ‘21 $1.50 Q 63% 63% 60 60% — 34 3000 
47% 12 154 Mar. 1% Parish & Bing (sh ) . Oct. 20, "2 $1 Se 4 14 14 14 ° "300 
ae ~ O4 83 88 Mar. 23 PE RE WE aca vanoks ~ Mar. 31 1% Q@ on phe are 
484 39% 44 37% 41% Jan. 12 , Penn. R. R ($00) he ie cus mek Feb. 28, The Q By 34 34 — 1% 63.700 
' 27% 30 6% 17 Jan. 17 Mz Penn Seaboard Steel (sh.)...... nae Ms 12 10% 10% =- 8 200 
57 32 45 2 43% Mar. 21 335 E People’s Gas, Chicago.......... 1 42% 41% 42 is % 5.800 
20 4% IS% % 12 Jan 3 9 Mar. 11 Peoria & Eastern.......... cac- man 000. 000 a ao : V%G a 2 ise 
“33% ~=S«12 ~~ 32 14 19% Jan 8 1% Mar. ti Pere Marquette Mneedeeseceu TO Paes on “s 17% 191 a ee a 
od sa” 68 nO 57 Jan. 26 9 | Mar. 11 Pere Marquette pr. pf.......... 12,429,000 Feb. 1, ‘21 1% Q 4s Bite 52% 52% a 1.200 
nz% a9 57% 37 415 Jan 6 4 Mar. 12 Pere Marquette pf.. -» 11,2€0,000 ini +s 36 36 36 36 — 4 100 
61% 30 +4 341 24% Feb. 4 4% Feb. 4 Pettibone- Mulliken 6,995,800 . Ts KE ie Re 34% 
100 100 . . *100 Jan 1 31 Pettibone-Mulliken Ist 1, ‘000, 000 Apr 1, °21 1% Q ee Sec. de mee 
30 42% 20% 25% Jan 11 14 Philade Iphia Co. (St he eck enw 42, 943,000 Jan. 31, °21 The Q 33% 32 x32 — 1 3.600 
er 206% 31% Jan. 8 ! Phillips Petroleum (sh) PP rersresr ie ‘ “.6lUCOOCOSUUSCOCtéS|YTCiaSG 
= Tle ; ad : . Phillips-Jones (sh.) joniness RE Re - as - ‘ia . 30 ' . ” 
oe 92 64% 76 Jan. 31 37 24  ~—~iPhillips-Jones pf. ........-- -. 2,500,000 Feb. i, *2 1% Q 73 73 73 "100 
99 UNS R2% 15 55% Mar. 23 my Jan 3 Pierce-Arrow Motor (sh .. P 20,000 - May 1, ‘19 $1.25 an 35, 31% 315% — 3% 48,200 
111 101% 108% 59 aN Mar. 2& 6S Jan 3 Pierce- Arrow Motor pf sasbaeewe 10,000,000 Apr A, °S2 2 Q 83 &S 88 100 
“2% «16 23% a 11% "Jan. 8 0% Apr 1 Pierce Oil ($25)........... ini nn” °° -accecns ; cs a 11% % 9% 
105% 93 98 72 78 Jan 7 oo Apr i Pierce Oil pf........ i .... 15,000,000 Apr ‘21 2 Q 73% 69 6v 
74 45 72% diy 63 Mar 30 i Mar 1! Pee, GORE GE POs csc cccece ... 31,036,700 Jan, 25, °21 1 Q 63 box, 61% 
98 85% 91% &3 88% Jan. 19 82% Jan. 8 eee Gee GF PR. Bees cccccess 34,893,800 Jan. 1% Q a. 2 R614 
72 44 80% el) S Pitts., C., C. & St. Louis..... 67,991,500 Jan 2 SA ‘ 79% 
*131% °124 251% 113% ; Pitts., Ft. Wayne & Chicago pf. 4 714,300 Apr 1% Q “<a 47 3 
9014 90% 94 -80 S5 Feb 7 79 Mar. 31 Pittsburgh Steel pf............ 00, rod Mar. 1% Q SO 80 7 79 
44% 2 39% 21% 22 Jan. 10 24% Mar. 21 Pitts. &@ Weat Virginia......... pe ne §8€§§6>.- éeadeanne’ ea - 27% 27% 26 26% 
"5 7h 24 HH% ri) Jan. 7 70 Mar. 11 Pitts. & West Virginia pf...... , 100, S00 Feb. 28, "21 1% Q ee oe hd 70% ae PR Ste 
31% 12 27 12 14% Jan. 24 12% Mar. 15 Pond Cr. Coal tr. cfs. ($10) 2.129 200 Abe. 1.;°S1 3T%e_ —Q 13% 13% 13% 13% — & 200 
109 59 113% 72% 16 Jan. 24 81% Janu 5 Pressed Steel Car Co . 12,500,000 Mar. 9, ‘21 2 Q AS RS%q 87 — + 1% —— “T2 on) 
106 100 104% 9% 104 Jan. 24 1% Mar. 3 Pressed Steel Car Co. pf....... 12,500,000 Mar. 1, ’21 1% Q 93% 93% 91% 91% «~o 200 
om “o 68 52 9 Mar. 23 te Jan. 15 Public Service aaap. . N. J...... 35,356,000 Mar. 31. '21 1 Q 68 68 67 67 — % 200 
132 110 124 9% 1% Jan. 29 102% Mar. 12 ORY GIRS ccccccccaccescctose 120,000,000 Feb. 15, * Q 106% 105% 14 104% = va 90 
DRY Hs | 120 40 51% Jan. 11 13% Feb Xs Punta Alegre 11,541,150 Jan. 15, 21 + Q 45 48 44 x44 — ¥% 7.400 
61% 354 42% 20% 364% Jan. 7 31 Mar. 11 Pure Oil Co * #25) jnaccecaenn 47,021 oz1, andl Mar. 2, '21 131 Q 33% 33% 32% 325 — & 6,900 
mm 68% 106% 73 89% Mar. 7 82 Jan. 5 RAIL. STEEL SPRING CO..... 13,300,000 Mar. 31, ‘21 2 Q 88% 88% 88 88 +2 
112 104 107 M4 1065 Jan. 12 O00 Jan 5 Rail. Steel Spring Co. pf.. .. 13,500,000 Mar. 21, "2? 1% Q at - - 104 Ey 
ae ae 29 20 25% Jan. 12 ; ‘eb. 25 Rand Mines (sh).......... ° 48.000 Feb. 25, '21 $2.06 Pe 22 22% 21% 21% — 1% 
es oe ‘4 49 *n6 Jan. 19 { Jan. 14 R. R. Sec., I. C. stock cfs. 8,000,000 Dee. 31, °2 2 SA ae ot Kat 56 as 
27% 19 2% 10 14% Jan % il Mar. 12 Ray Con. Copper ($10)... 15,771,790 Dec. 31 "20 2he es 12% 12% 11% 11% om 
93% 13% 108 64% a4 Jan. 1 6 =©6 Mar. 15 Reading ($50) ............. .» 70,000,000 Feb. 10, °21 $1 Q 68% 71% 67% — 
38% 3: 61 32% an Feb a) 37% Mar, 12 Reading Ist pf. ($50)..... .» 28,000,000 Mar. 10, 21 SOc Q 40 41 40 41 + % 
ay, 33% toy 33% 57% Jan. 15 0 Mar. 11 Reading 2d pf. ($50).... . 42,000,000 Jan. 14, ‘21 50e Q os - ee 44 he 
105% 68 4 24% 37% Jan. 20 25% Mar. 11 Remington Typewriter 7,978,200 oa es 30% 31% 30% 31% + % 
TOR meng 100% & SO Jan. 17 80 Jan. 17 Remington Typewriter Ist pf... 2,555,700 1% Q a on se 80 ? 
101 OH MRS £5 x ka " stdaih eee _ Remington Typewriter 2d pf... 4,361, 700 2 Q 85 
*115 *112 105 105 105 Jan 3 10 Jan. 3 Rensselaer & Saratoga......... os 000, oO C~” 4 SA 7 105 ae 
HOM 46 93% 30 59% Jan. 12 23 Mar. 17 Replogie Stéel (sh.)............ 0,000 ee - 27 27% 26 2% + % 300 
115 71% 124% 55% 73% Jan. 13 6% Jan. 3 Republic Iron & Steel Co....... { Feb. 1, '21 1% Q 68% 68% 64% 644% —4 14,700 
106% 100 106% B44 % Mar. 2 89% Jan. 6 Republic Iron & Steel Co. Apr. 1, ‘21 1% Q “se al 93 Se ee 
™% 44\_ He 16% 24% Jan. 2 14% Mar..11 Republic Motor Truck (sh. May 15, '20 $1 ee 18% 18% 18 18 — %& 800 
ee ee 2 7 10 Jan. 11 s Jan, 4 Robt. Reis & Co. (sh.)......... | eer ae ee 9 9 9 2 100 
ti re a S tng — aes ag i 4 ae, _ S a r% E: ocsccee _ “ 2 sia oe iy ay os 48 ne oe wate 
= Me an i 56 re ya tch 2} BM.)rcscce . 6 os 6 zy tH 61 — § 
18 7 25% a errr dba sages utland pf. .......s.00s cocccece QOBUGED . 9 “cccese —— ° ee ee se 25% i a 
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New York, Monday, April 4, 1921. 
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High and low prices are based on 


Py 


tincluding the amount of New York Central 


({Pavable in Class A stock. 


dividends as follows: 
American Shipbuildi 


Columbia Graphophone 








Ohio Fuel Supply... 
(Payable In Lib. L’n Bas.) 


Pacific Mail...... 





New York 


Date 


Mar 
Mat 
Mar. 
Feb. 
Mar 
Mar. 
Jan 
Jan. 
Mar 
Mar 
Mar 
Mar 
Mar. 
Jan 
Feb. 





















































































Feb. 
Jan. 
Mar 
Mar 
Jan 


Jan 
Mar 
Mar 
Mar 
Jan 


Jan._ 


Mar. 
Mar 
Feb. 








Jan. 


Mar 


Mar. 
Jan. 
Mar. 


Mar 
Jan 
Jan 


Mar. 
Mar. 
Fx 





) 


Fe b. 


Jan. 
Jan. 
Jan. 
Jan. 


Bosch Magneto paid 20% in stock July 
1920. 


Americar 
mon stock May 2 


1, 1920, 1-40 of a share on new common. 








Steel Foundries paid $2 in com- 
», 1920. 


Amount 

STOCKS Capital 
Stock Listed 
14,094,000 
46,432,000 
7,500,000. 

16,856, ! 






uthwestern 
Southwestern 








St. Cecilia Sugar (sh.) 
Savage Arms . bosewedeeceee 
Saxon Motor (Sh.)...+++++-+ 
Seaboard Air Line.. 
Seaboard Air Line pf..... 
Roebuck & Co. 
Roebuck & Co. pf 


sears, 





Sear 
Seneca Copper (Sh.)...----+++++6 
Shat. Ariz. Copper ($10)... 
Shell Trans. & Trading st 
. Oll (sh.)....- . 3,881,63 
Sloss 1effield Steel & Iron.... 10,000,009 
Sloss-Sheffield Steel & Iron pf.. 6,000,009 
5,625,00) 
5,000,000 












South Porto Rico Sugar.....«++ 


South Porto Rico Sugar pf. 








Railway oe 
Railway pf 
, M. & UO. stk. 
d Milling..... 
Milling pf. 






500,000 
3,000,000 








Ec coce ee 
War. Sp. (sh.) 





Stre berg Carb. (sh.)...-+--+: 
Studebaker CO....--+-++eee+88 60,000,000 
Studebaker Co. pf.... . . 10,260,000 
Submarine Boat (sh.)...-++++++- 7 
Superior Oil : rn. 3,8 
Superior Steel ...---++++++++ .. 6,000,000 
Superior Steel Ist WE sc canaenees 2,379,300 


TEMTOR CORN & F PROD., 
Class A (sh.) 
Do Class B (sh.) 


Tenn. C. & C 









Texas Co. ($25 
warrants......-- iccunts._ -epewres 


ons oe —— 
y dé . ee eee 66,000,006 


2,600,700 





9,500, 80 
fd... 9,466,806 
2.000, 000 

100,000 

wee. 22,000,009 
fre..... 8,000,000 





NDERWOOD TYPEWR. ...-- 9,000,000 
Inderwood Typewriter pf..... 3,900,000 
nion Bag & Paper.<c.-.++++++++ 14,897 .000 

ST 





nion Oil (sh.) 
nion Pacific... 
inion Pacific pf 








nion Tank Car..... 
nion Tank Car pf 
nited Alloy Steel (sh.). 
nited gar Stores... 
nited Ci 






ar Stores pf 
nited Drug carmGbrdene as iy hte £9,061, 
nited Drug ist pf. ($50) ; 

nited Dyewood .....-++ oe 
inited Dyewood pf....-.--+-- 
nited Fruit Co ? 


16,32 
13,918,; 
4,500,000 
50,316,500 
400,009 
000,000 


339 






nited Rys. Inv. Co. pf 
United Retail Stores (sh.)....- 
1. §. C. I. Pipe & Fdy. Co...-. 12, ,c0o 

" 12,000,000 
10,000,000 
SCO 


S. C. I. Pipe & Fdy. pf 

S. Express....--+++e++++5 ° 
S. Wood Products.....--++- 30,944 
Indus. Alcohol.... 
Indus. Alcohol pf....-- 
Reaity & Imp....--+++++> 








16, 102,800 
S. Rubber Co enesennrs 80,985, 100 
S. Rubber Co. Ist pf.-..-- 65,014,000 


ARN 


S. Sm., R. & M. ($50)....-- 
S. Sm., R. & M. pf. ($50).. 


S. Steel Corp.. 





S. Steel Corp. pf... 





I 
I 
{ 
l 
Lt 
l 
I 
I 
l 
I 
1 
l 
I 
Lf 
l 
United Rys. Inv. Co 
l 
I 
Lf 
I 
1 
1 
l 
I 
I 
I 
l 
1 
l 
I 
Lf 











tah Copper ($10)...---++++++ 

‘tah Securities Corp....-++-- ° 
VANADIUM COR (ah.).cscccce 
Van Raalte ist pf. cs hiaed eae dein 3,2 
Va.-Car. Chemical «...-++-+++++> 27,984,400 
Va.-Car. Chemical pf.... 600 
Va. Iron, C. & Coke..... 2,00 
V. Vivaudou (sh.).. 300,000 
V an Detinning 2,000,000 
Vulean Detinning pf 1,500,000 
WABASH  ..cccceccccceeserser® 100,400 
Wabash pf., A..----eeeeecerere 6,000 


Wabash pf B ee 
Wells Fargo Express..... 
Weber & Heilbroner (sh.) 





Western Maryland aeee 
Western Maryland 24 pf....--- 
Western Pacific Ry......-+++- 
Western Pacific Ry. pf.. 

1 





Western Union Te sencueen es 
Westinghouse A. Brake ($50)... 
Westing. E. & M. ( , 
Westing. E. & M 
Weyman-Bruton ...---eeeeeeee 
Weyman-Bruton pf....-----++:: 





Wheeling & Lake Erie. 
Wheeling & Late Erie 
White Motor ($50) 
White Oil (sh.).....--- 






Wickwire Sp. St. 

Willys-Overland ($25 4 56,614,425 
Willys-Overland pf. ...--- ° 13.169,000 
Wilson & Co. (SN.)..--e-eeeeeee 20€ ,000 
Wilson & Co. pf......+- 

Wisconsin Central..... 


Woolworth (F. W.) Co 
Woolworth (F. W.) Co. 
Worthington Pump ....- 
Worthington Pump pf. 
Worthington Pump pf 


Footnotes 


920. 


2). 











st pf. (#50). 3,998,750 
6,617,000 
4,688,800 





International 
mon stock 


Stock Exchange Transactions—Continued 


ca Last 
Date 
Paid 


















Jan. 15 
Apr 1 
Apr 1 










Oct. 1 
Mar. 1 
Apr 1 


General Chemical paid 20% 


Harvester paid 
on common Sept 


& Susq. 1%% extra on Jan. 10, 2% in common stock Jan 
included in amount given in preceding International Motor Truck paid 
May 11, 1920. 
American Steel Foundries paid $4 in com- Kelly Springfield Tire paid on common 
stock on common Dec. 31, 1920. , Aug. and Nov. 1, 
American Tobacco paid on common 75% in 1921, 3% in common stock. 
Class B stock on Aug. 1, 120. Manhattan Electrical Supply Company pa 
Shoe common paid 33 1-3% in com- 10% in common stock on Oct 5, : 
stcck on July 1, 1920 a ae o 
Central of N. J. paid special dividends of 2% a Poy pee on July 
on June 30, 1920, and 2% on Feb. 25, 1921. Mexican Petroleum paid on common 
aad paid 33 1-3% in stock June common stock July 10, 1920. 
, ta ieee il Middle States Oil paid 20% in stock March 
ae Ss << gem paid 1% extra in 1920, and 50% in stock July 10, 
2 3 —_— j National Aniline and Chemical 
Consolidated Cigar paid 15% in common common stock on Oct. 9, 1920. 
stoe« on common on Nov. }t, 1920. | Owens Bottle common paid 5% in 
Steel paid 50% in stock April 30, stock on July 1, 1920. 
12 2-3% in stock July 31, 1920, and | Pan American Pefroleum and Transp 
14 2-7% in stock on Aug. 31, 1920. j on common and Class B stock $5 in Class B 
Endicott-Johnson paid 10% in stock on com- stock oh July 10, 1920. 
mon June 10, 1920 Pierce Oil common paid 
General Motors paid May 1, Aug. 2 and Nov. stock on July 1 and Oct. 
Pure Oil paid 50c. in com. 



























1,200 

















1,006 


1,000 
28 200 

100 
13,850 
400 


HOO 
100 
SOO 


200 


100 
38,400 
300 
Ow 


10,100 








2 400 


2 600 
100 


200 


506 
600 


bore 


800 
OO 

4,000 

1 3.000 
4 1.000 
1 TH 
1% 1,400 
600 
5,300 


l 1,500 

1 900 
1% 2,400 
l 26,600 


14,700 


300 


HY) 
}, 000 
low 
300 


on Jan. 15 and 


ira 
the regular quar- 


40% in common 
1920 


in stock July 15, 
, 1921 


d 100 in common 
1920. 


aid 33 1-3% in stock 


in stock Magch 
paid 2% in stock 


10% in common 
1920 


5% in stock Aug. 


12%% in stock 


10% in stock April 
id 50% in stock May 


1 stock Jan. 15, 1921 
Coke paid 10% in 


npany paid 50% in 
20 
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Range 

High 
63% 
19% 
19% 
try 

100m 
ren 


st 
mw% 
Sas 


103% 


wet 
Low 
STK 
1 
16 
Ss 
7% 
70 
vw 


73% 





sl 
“ 








oo 
72% 


7a 
Ba 
n% 
70 
67% 


67% 


82% 
my, 





The Trend of Bond Prices—Average of 40 Listed Issues 


Sales Hilgh 
5 ADAMS ENI’. 4 ot) 
! Alaska GG M. cv. te It 
6 Alas.G.M ev f8.C1L.B WG 
o Am Ac. Ch. ev ws 1% 
a Am. Ag. Ch. deb.5a. 1s 
2 Am. Cotton Oil o# 74 
3 Am. Dock & I os w 

Am. S. & BR. Ist os i7 
Am. T. & T. cv. ts... 101% 
Am. T. @& T. col, 5s. S82 
Am. T. & T. cv. 48 71% 
Am. T. & T. cv. 4%s 
Am. T. & T. col. 48 7 
Am. Writg. Pa. js. 70 








Armour & Co. 4s. sO 
A.. FT. 48. Ps 


AN Tr. & &. B ncdj.4s 
A.. T. & S&S. F.a.ds.s. GK 
AT. & 8. Fiev.ta > Cy 
\ T a s Fr 

Trans. 8S. I is 74% 
A..T. & 8.F. ev is GO ST 
A..T.& 8.F. Ry. Mtis GG, 
A Tf. 4 8. F Cal 

& Ariz. t%s 7s 
Ath Const Line 7s. . 101% 
Atl. C. L. tat 4s 77% 
Atl. C. L. unif. 4 7Hihg 
Athc.L..L.& N. «. 48 68% 
Atlantic Fruit 7s ”s 
Atlantic Ref. H% Hey 
BALT. & OO &. 48 OS 
B. & © pr. bl. Bhs x2 
Balt. & Ohio tis XN 
alt. & Ohio cv. 4s 
Balt. & Ohio ref. 5 7 
8B. 4.0... RE. 4 

Ww Va is te 
B.& O., S.W.Divotks 7 
nh a oO s Ww 

Div. 3%s, ree ; 
BR. 40.. T. & C. ts % 


Bell Tet. (f'a.» 7s. . 108% 
Beth. Stl.ist & ref.oa S2% 
m. Se 78% 


Beth. Stl. pur 
Beth. Sti. ext re 
Braden Copper tis SI 
B. R. T. gold 5s 2 
KB. OR T. js 21 

‘ of a sta ”) 
B'kiyn Edison gence 7 
I’ kiyn Edison gen.is 
B’klyn Un. El.js.sta. 64% 
Bush Torm. 4s 70 
Bush. Term. 5s ark 


Bush Ter. Bidg. Ss. 72 


COL. GAS & EL. Se 
Can. Nor. 7s 

Can. South. cons 
Cent. of Ga. Ist 
Central Leather 5s 
Cent. of N. J. « 
Cent. Pacific 3%s 
Cent. Pacific 4s 


Cerro de Pasco Ss 
Ches. & Ohio con 
Ches. & Ohio cv. 5s 
Ches & O. cv. 4%s 
Cc. & O. gen. 44s 
Chi. & Alton ts 

Chi. & Alton 3%s 
C., B. & Q. joint 4s 
c., B 
( 
‘ 
< 
c 
( 


& Q. gen. is 
*B. & Q, ULDiv.4s 
*..B. & QT. Div.344s 72 
..,B. & Q..Nehb.ext.4s 88% 
“hi, & F. Ml. gen. Se 90% 
. & E. L. gen. 5a, 
Guar. Trust ctfs Swng 
4&4 E. 1. gen. Se 
U. S. M. & T. ctfs. 90 
c & BE. L ref. 4s 
ctfs. of deposit.. 
Chi. Gt. W. Ist 4s 
C., M,. & St.P. gen.4s 
C., M. & St.P. cv. Ss 
C., M. & St.P. 48,°25 7 
C., M. & St.P, 48,°34 5 
C..M. & St. P.gen.4%e T 
C..M. & St.P.ref.4%s 
C..M.& St.P.,L.Sup.5s 97 
C..M. & St.P. ev.4%s 
C. & N.W. 6%s, w.i 
C. & N.W.ext.4s,reg 
Cc. & N. W. gen. 4s. 
©. & N.W.gen.4s,sta. 
Cc. & N. W. gen, 5a 
Cc. & N. W. 7s 
Chicago Rys. 5a 
c., Ril. & P. gen. ds 
c., RL &@ P. ref. 48 
c., S&. L. & N. O., 
Mem. Div. 4s,.... 
aj %.H@ a B 
ist & ref. Ss 


Sta. 4%s 

Sta. t%s 
Chi. & W. Ind. 4s 
Cc. & W.L. col.tr.7%e § 
Chile Copper 6s. 
Chile Copper 7s 
Cinn. Gas ref. 5s... 
C.,C.,C.& St.L.gen.4s 
C.,C.,C.& St.L.r.&i.6s 


C.,C.,C.& S.L.deb.4%8 78 




















Last 
nly 
it 
7 
1% 
1OMer% 
74 








Net 
Ch’ ge 
1% 
3% 
le 
+ 2% 
1 
+ 2% 
+ & 
+ 2 
+ 
“ 
+ I 
1% 
- : 
m™ 
hy 
1 
‘ 
w 
1 
t 
+ \y 
+ % 
+ ", 
% 
+ w 
+ 1% 
te 
I 
ae 
+ . 
_ 
iD 


% 
+ 2 
+ 3 
+ 2 
“s 
+ MM, 
+ Wy 
a) 
"% 
% 
% 
My 
1% 
- \% 
% 
% 
1 
+ % 
+ % 
Vn 
+ % 











Range 
High 


tity 


Nt 











net 
Low 
tiny 














ee 
ay J July 


Sept 


1921 


Total Sales $49,235,650 Par Value 











Sales High 

1 Ce. & & @ @ . 

St. Div. 4s GAL 

es c., C. @& S&. L., 

Cc WwW. & M. 4s ie 

& Col. Industrial 5s mu 

> Col. & So. Ist is s1 
in Col. & So. ref. 4%s. TA 

I Col. & Mh Av. 5s 15% 

5 Col. Gas & E. Ist 5s 

4 Comp. Tab. Rec. ts. 80 
td Consol. Gas cv. 7s 100 

Corn Prod. Ref i 
f. he, °3) nent 

"4 Cub.-Am. Sug. &s Wry 
10o)0—C Cuba C. Sug. cv. is. M4 
2 Cuba R. R. 5s 715 
it Cumberland Tel. 5s. SO 

DEL. & HUD. 7s 102%, 
pe Del. & Hud. con. 5s. & 

6 Del. & H. Ist Ref.4s 79% 
7 Db & R. G. ¢ is. tH 
oS D. & R. G. Ist refs 46 
s Del. & R. G. Ist ref 

ss, tr. etfs coe 
2 wb. & R. G. con. 4%s 684% 

’ Des M. & Ft. bD. 4s 41% 

* Det. Edison col.tr.5s 385% 
3 Det. Edison ref, Ss. SI 
10 Let Edison ref. tsa. 90% 
2 Det. Un. Ry 4's PUA 

2 Det. Riv. Tun. 4%s. 75% 
13) =6Dist. Securities 5s 70% 

2 IDouquesne Light ts MIR 
‘ E. T. V. & G. Div.os Si% 
1 E.Tenn.V.& G.con.ce ST% 
17 Erie Ist con. 4s ys 
116 Erie gen. 4s 40%, 
iz Erie conv 4s. A 3% 

7 Erie conv. 4s, B sil, 
10 )=6Erie conv. 48, ID Sg 

1 FLA. C. & I. Ist 5s AI 

PtWw. & R. G. Ist 4s & 

Ft. W. &€ b. C. Gs... B% 
44 GEN. ELEC. deb.ts.100% 
is Gen. Elec. deb. Sa... ST% 

‘ Gen Ele« deb. 3%s 70% 

i Ga. Midland is oH 

i Ga. Vacific tis OSIy 
17>)~—|CO Grand Trunk 7s 1 
2 (Granby Cons. cv. Ss. SO) 

! Green Bay deb. B 7% 
si 6OHUD. & MAN, ref.os 
ti Hud. & Man. adj. Ss 36 
1” ILL. CENT. 48, °52. 72 

1 Il. Cent. 4s, 1953 71% 

‘ itl. Cent. ref. 4s. 74% 
mw tt. Cent. temp. 5%s 0% 
is 6. C. a C., St. LD. & 

N. O. 5a... M4 

i WW. C L. Div. 3%s. 58% 
” il. C., St. L.Div.3%s 58% 

1 Ind In, & la. 4s 73 

1 Ind. Union gen. 5s xO 
22 Illinois Steel 4s S1%4 
10 indiana Steel 5s ~ 
” Inter.-Met. 4%s 2 
i? Int.-M. d%e, c«. of d. 17% 
ww Int. Rap. Tran. 5s nM 
10) =6Int. Agricult. 5s 72% 
7 Int. Mer. Mar. ts NOM 

4 Int. Paper cv. 58 s1 

i lowa Central ref. 4s 41% 

s KAN. & MICH.1Ist 4s 7! 

1 K. C., Ft. S. & M. 6s 93% 
Pe) K. C., Ft. S. & M. 48 6% 
37 Kan. City So. 5s.. 74% 
7 Kan. City So. 3s is 
23 Kan. City Term. 4s 71% 

2 Kings Co. El. Lt. & 

P. pur. money ts.. 9&8 

+ LACK. STEEL 
15 =66Lack. Steel 5s, 

1 ~=©6© Laclede Gas ref 

1 Lake Shore 3%s..... 68 
2 6s sLake Shore 4s, “2%.. %4 
27 =Lake Shore 4s, '31.. 82 

2 Lehigh Valley 6s.... 98 
2 Leh. Val. con. 4%s.. 76% 
10 «Lex. Av.& Pav.Fy.5s 21% 

4 Lex. & East. Ist 5s.. 85% 
& Liggett & Myers 5s.. 84% 
6 Liggett & Myers 7s..107% 

4 Long Island ref. 4s.. 6 
7 + Loeriilard is .1€8 

1 Louls. & Ark. Ist 5s. 69 
76 «6L. & N. unified 4s. 82% 

I L. & N. col. trust 5s 90 
9 Lé 103% 
5 L& . ts 53% 

7 L. &N., A., K.&v.4s8 71% 
20 &N., P. & A. 68., 99% 


MANHAT. CON. 4s.. 55% 
Mich. Cent. 5s, 1931. 90 
Mich. Cent. deb. 4s.. 79 
Mich. State Tel. 5s.. 88 
Midvale Steel 5s... 76% 
M.,S.P.48.8.M.con.4s 79% 
Minn. & St. L.con.5s 69 
M.& St.L.ist & ref.4s 41% 
M.& St.L.ref.& ext.5a 42% 





Low 


ily, 








Last 


6x4 


65% 
70 























Net 


Ch'ge 


4 


| + + 4 


++ +++ + 


| ++ 


+++ | 


+1+1 


1y\ 


Fee 


« 


” 


RRR R ORK 


‘% 


| 











Range 
High 





te 


saz%-! 


rst’ 


4 7 
tiiie 
a 


7 


Wty 











STAG 
Sy 
0 

Ay 


SO%® 


pr21 
Low 








57% 
78% 
































Sales High 
2 M., K. & Okla. Ist 5s 6S 
49) «OoM., K. & T. Ist 4s... 58% 
17 M., K. & T. 20 48.... 37 
10 M.,.K.& T.s.f.4s,c.of d 37% 
5 M., K. & T. 5% notes 39 
10 Mo. Pac. ref. 5s, "25. 90 
1. Mo. Pac. gen. 4s. o3k 
4% Mob. & Ohio gen. is. 57% 
2 M. & O., St. L.Div.5s 77 
13 Montana Power 5s S45, 
> Morris & Co. 4%s 76 
2 NAT. TUBE 5s. RNG 
1! N. R. of M. pr. 1.4%s 21% 
22 N. O., T. & M. inc.5s 62 
3 New Ori. Term. 4s... (5 
1 N. Y. Air Br. Ist ts 92% 
125 N. Y. Cent. 7s,rets.100% 
153 N. Y¥. Cent. deb. tis. 38% 
21 N. Y. Cent. gen. 3%s8 68% 
16 N. Y. Cent.deb.4s,"34 77% 
1 N. Y. Cent. ref. 4%s. 77% 
> N. Y¥. Cent. con. 4s. (i 
® N.Y. C., L.S.col.3%s 61% 
1 N.Y¥.C., L.S.coal r ou 
5 60N.Y.C., M.C.col.3u%s. 61% 
$ ON. Y.C.& St.L.debiis 71% 
2 N.Y.,C.& St.L.1st 4s.. 79 
! N. Y. Dock 4s ty 
3 N.Y.G.,E.L.,H.&P 4s 
1 N.Y.G.,E.L.,H.&P5s 
2 N.Y. & Jersey ist 5s S82 
x® N. Y., N. H. & H 
conv. deb. ts.. Gort 
7 v%. Mw. H. @2 
non-cv. deb. 4s, “i 42% 
1 i. &. ©. & & 
non-cv. deb. 4s, "35 41 
6 a a ae 
conv. 3%s -- ot 
1 N.Y., O. & W.gen.4s 51 
2 N.Y., O. & W. ref.4s Gi 
12 N. Y. Rys. ref. is.. 1% 
il N.Y.Rys.ref.is,c.of d. 19 
20 N. Y. Rya. adj. 5s 6 
2 N. Y. Rys. ref. 4s 22 
15 N.Y.Rys.ref.4s,c.of d. 19 
24 N.Y. State Rys. 4%s 50% 
1 N. Y., S. & W.ref.5s8 58% 
a» N. Y. Telephone fis.. 90% 
1m5 N. ¥. Telephone 4%s 81% 
14 6OUN. OUY., W. & B. 4%s 39% 
il Niag. F. Pr. ref. ts. 92% 
42 )«=6Norf. So. Ist ref. 5a. 47% 
4 Norf. & W. div. 48... 75% 
34 Norf. & W. con. 4s. 77% 
» =Norf. & W. conv. 6s.102 
4 Nor.Pac.Term. ist 6s..105 
él Northern Pa ts. 54% 
70 Northern [Pacific 4s. 76 
14% N. W. Bell Tel. 7s. o& 
9 Nor States Power 
Ist & ref. Ss.... 78% 
1 ONT.POW. ist s.f.58 78% 
21 Ore. & C. Ist Ss . 0 
* Ore.R.R. & N. con.4s 80 
1 Ore. Sh. L. Ist ts... 98% 
» Ore. Sh. L. cons. 5s. 91% 
21 One. Sh. L. ref. 48. 79% 
17 Ore.-W.R.R. & N.4s. 71% 
PAC. COAST Ist 5s. 684% 
Pac. Gas & El. 5s. 75 
Pac. of Mo. Ist 4s.. T5% 
Pac. Tel. & Tel. 58. 83% 
Penn. gtd. 3%s,Ser.C tis 
Penn. gtd. 4%s, reg. 1% 
Penn. gen. ; 
Penn. gen 
Venn. 6%s 
Penn. con. 
Penn. gtd 
: Penn. 4s 
1 enn. R 
1 enn. 4s, 
161 Penn. gold 
4 Pere Marq. ist 5s.. 30% 
5 -Pere Marg. Ist 4s.. 66% 
1 Feo. G. Chi. ref. Se. 70% 
3% Peoria & E. ist is.. 59% 
38 6Philippine Ry. 4s.... 39 
43 Phila. Co. cv. 5s,°22. ™% 
ws Fr Cc. aé@. L 
gen. Sa, Series A 81% 
2 rc Ga @& & L 
gtd. 4%s, Series A. 85% 
_ Y * yy eS 
gtd. 4%s, Series B. 85% 
2 Prov. Sec. deb. 48.. 30 
18 Pub. Serv. (N.J.) 5s. 64% 
oF READING gen. 4s.. 80% 
7 Rep. Il. @& S. Ss, '40.. 84% 
8 Rich. & Meck. 4s.. @ 
6 Rio G. W. Ist 4s.. 63% 
8 Rio G. W. col. tr. 4s 52\% 
2 R. LeArk & L. 4K%s 67% 


6 St.L. 


ST.L.,1LM. & S.g¢.5s. 86 
St.L.,1.M.4 S.u.ér.i8 70% 
S.L.,1.M.&S.,R.4G.58 68% 
St.L. & S.F.R.R.g.ts 97 
St.L. S.F. pr.in.4s (0% 
St.L. S.F. pr.in.be 74 
St.L. S F. pr.in.6s 86% 
8. F. inc. 6s 47% 
St.L. & S.F. adj. 6s. 67 
8t.L. S.W. Ist 4s. 66% 
St.L.48.W.Ter.ist 5a 66% 





Low 

















Stock Exchange Bond Trading 


Week Ended April 2 


4+ 


Mekedee 








ae 



















_ 

F| 

F 

¥ 
é 
4 

| px 

’ 

1 

if 
! 








New York, Monday, April 4, 1921. 


T 


HE ANNALIST 








Range, 1921 
High 
65% 
68% 





Monday 
Tuesday .. 
Wednesday 
Thursday 
Friday 

Saturday 


Totals 





Low 
61% 


63 


87% 
ry 


S1 


Range, 1921 


High 
1% 
5% 

23 


85 





Low 


M% 

3% 
16 
76 











Sales High Low 
22 « St.L. & S.W. con. is BK 2% 
38 St.P. & K.C..8.L.4%s fH 63% 
38 St. P.. M. & M. 4%s. 88% SS 
2 San An. & A. P. 4s. BHR BD 
3 St Pres M « M 
Mont. Ext. 4 82 81% 

St... & N. Pac. 68s. 9% WH 

S. A. I. ref. 4s 37% 37% 

=. A. L. con. fs 47 ik 

©. 4. L. adj. 5s. 3: 31% 

&. A. L. goid 4s 60 oo 

So. ell Tel. 5s 81% 

So. Pac. conv. 4s 75% 

So. Pac. ref. 4s 76% 

So. Pac., S.F. Ter.4s 73 

So. Pac. col. 4s 69 

Southern Ry. 5s M4 

South. Ry. gen. 4s SK 

So. Ry., St.L. Div.4s 71 

Std. G. & El. cv. ts 88 

Stand. Oi) Cal. 7s 102 

Steel & Tube js 94% 

TEX. & PAC. Ist 5s 79 

Tex. & P., La.Div.is @& 


Third Av. ref. 4s 47 
Third Av 5 
Tide Water O.6s,cfs 


adj 








3 Tri-City 5s 
14 T., St. L. & W. 48 
86 =UNION PAC. Ist 4s 
78 Un. Pac. ist ref. 4s 
18 - Un. Pac. cv. 4s 
65 Union Pacific 6s Mi 
D1 Un: Tank C. Eq. 78.100% 
172 Un. Ry. San Fr. 4s, 
Equit. Trust rcts.. 33 
35 Un. Ry. San Fr. 4s, 
Union Trust rcets 
5 Un.Rys.Inv Pitts.5s 67 
14 U.S. Realty & I. 5s 86% 
110 WU. S. Rubber 7%s 101 
32 U.S. Rub.ist &ref5s 78% 
8 U. S. Rubber 7s Sy 
178 =U. S. Steel 5s Ky 


23 Utah Power & L.. 5s. 78% 


10 VA.-CAR. CHEM. tis 90 
14 Va.-Car * 9 
70 Va.-Car 
6 Val. Cc. &C 


WEEK ENDED 





Chen Ss 
Chem 














Last 


62% 


Net 
Ch’'ge 
a 


6% — %& 


88% — % 
63 

81% — % 

we % 

37% — % 

45% hy 

32% — % 

60 +2 

_ % 

w 

% 

1% 

ye 








72 
wy, 
100% 


32 


32% 
67 
86 
100% 
78% 
OS 
95% 
78% 
90 
72% 
92 
84% 


wok kar 


eee 


*- 


+/+] 
# 








| Range, 1921 Net Range, 1121 
High Low Sales High Low Last Ch’'ge | High Low Sa 
o 81 15)6=—s Virginian Rwy. 5s.. 82% 82 82%+ % T5% 72 8 
60 2 Va. Ry. & P. Ist 5s 60 oo Oo —2 £4% 741 1 
4 WABASH Ist 5s.. 86 8G wii S4 74 
2 Wash. W. Power 5s 3 Wi% 4 af 
13 West Shore 4s...... 4% #1 
: & Western Electric | ‘s aS 
1% Western Pacific | ie tS 
1 W.N.Y. & Pa. ist 5 2 (8% Dan. M 
77% 6 W. Un. real est. aie ‘ 
52% 22 Western Md. 4s.... = 
04% 240 W'house E. & M. 7s. $ yr > 
2% 2 Wickwire-S. Steel 7s Sim 4 
6 25 Wilson & Co. Ist 6s. | 8:5 ‘ 
80% 10 Wilson & Co. ev. 6s. } | it 
w% iS Wis. C., S. & D. 4s. | os I 
14 
Tete) GRIGG. 2.00.06 sccseaens ioe a 
re s 
UNITED STATES GOVERNME } t (4 64 } 
93.50 89.90 1950% Lib. 3%s, 1932-47. ..90.46 90.30 + 36 | f “ WK by. 
2490.00 24 Lib. 3%s, °32-47,reg.90 90.14 — .16 87 ( O% NO : 
85.24 1 Lib. Ist 4787 + .20 1% Ne "i wi 
86.56 4 Lib. Ist ev. 4s, reg.8 87.20 + tH | : sy 
Si.34 107 Lib. 2d 4s, 1927-42..87 87.04 + .14 | 3 x} t 81% S1% 
86.30 @ Lib. 2d 4s,’27-42,reg.86.86 N6.t0 + .06 | 100% Hy 106 K m1, 100 + %& 
85.40 833% Lib.1st cv.44%s."32-47.87.90 87.72 + .26 | 4 mm 1 4 on 
86.20 14 Lib. Ist ev. 4% 87.50 87.0 41.00 | on tz 6914 
85.30 4228 = Lib. 2d ev.4%4s,'27-42.8 87.10 + .12 | 7% 77 8% «7 . 
8.0 SI Lib. 2d ev. 4s, | sO 7 7” + 3 
1927,42, reg. *..... 87.06 S6.RO 86.96 + 36 9% NT i 1% + %& 
100.20 95.00 TW Lib.2d cv.4%s,'32-47.100.50 99.€0 100.00 45.00 | HMR STR Ot x 0% + 
91.14 88.00 3280 Lib. 3d 4\%s, 1928...90.34 90.10 90.16 — .04 | 9% «6% 1 M W%+ 
90.90 88.40 66% Lib. 3d 4%8,1928,reg.90.18 0.02 02 + .02 | a * SS 88% — % 
SS8.60 85.74 6479% Lib. 4th 4s, °33-38.87.28 87.08 87.20 +4 .16 | 87% 8% s BA M% 
8$8.3085.40 213 Lib. 4th 44s, °33-38, | 445% uM . 44% 4y%-— 7 
registered ..... 87.20 86.94 | 4 2 24% (32% % 
17.72 1366% Vict. 8, 1922-23. ..97.64 97.52 
7.48 § % Vict. 3%s, $ 97.48 | $4,941,500 
7.70 95.86 91490 =‘ Vict. 4\%s, 744 | 
VWIO69.80 6 Vict. 4\s, 97.40 | 
TR GORE 6 hikckn20560seneene+ines | s4 RZ S - 
7" ~ . ~ : > ; . S44 S2% Sa '4 ‘ % 
OTHER GOVERNMENT BONDS | ne 86% SK 86% : 
72 19 Argentine 5s ....... 6 TO% + 1% “4 1 9 92 1 
44 41 Chinese Govt. 5s 41 41% +1% | 93 Ha % 9%-— %&% 
N74 79% City of Berne & M% MM ~~ 2 - 
bs) 4 %w City of Bergen 8 H% Ws — % $58,000 
| 83% 74 «06 36 0~CCity «of Bordeaux 74% OS + % 
bh) ‘64% 1S C. of Christiania Ss 96% 5% + 1 Gra 





Stock Exchange Bond Trading— continued 














Transactions 


APRIL 2, 


Trading by Days 


INDUSTRIALS 


Sales High 

6,400 *Acme Coal . % 

1,500 Acme Packing — 
400 Aluminum Mfg 1m 


680 Aluminum Mfg. pf. 79 





Allied Pack q 

Armour Leather 12% 
Am. Refrigerator 1% 
Automatic Fuel S. 40% 
Beaver Board 16% 
Briscoe Motors.... 24 

*Br.Am.Tob.,coup. 13 

Br.-Am. Tob., reg. 12% 
Bucyrus Co 19% 
*Car Light & Pow 2% 
Continental Motors 6% 
Chi. & E. I., w. i. 14% 


Chi. & E. I. pf 
Chicago Nipple 





Com’wealth Fin 19 
Com *¥.Co.pf.,S.D.. 48% 
Conley Tin Foil 14% 
Durant Motor, w.i. 21% 
Empire Food Prod. 2% 
*Farrell Coal 7 
Firestone Tire.. 86 
Garland 8. & oe 
Gardner Motor 21 
Goldwyn Picture... 5% 


Goodyear 





Hall Signal 
Havana Tobacco 
Havana Tob., pf 
*Heyden Chemical 
*Int. Culti. Co. pf 
Inter. Products 
Kay Gas, c. of d 
Imp.Tob.ofG.B.& I 
*Intercont. Rub 
Lib., McN. & L 


Lincoln Mot.,Cl.A. 
Locomobile com 

Maxwell Chalm. A. 55 
Maxwell Chalm. B 
Market St. Ry - 4% 
Mark.St.Ry.6%pf 17 





Mark, St. Ry. 2d pf. § 
National Leather 8% 
N. Y. Transport 17 
North Am. P. & P 4% 
Peerless Motors... 26% 
Perfection Tire - AY 
P. S. C. & RS.Co ! 
P.S.C. & R.S.Co.pf. 2% 
Pyrene Mfg -. 10% 
Packard Motors... 12 
Reading rights.... 14% 
*Radio Co - 2% 
*Radio Co. pf an 


Republic Rubber... 1 
Roy de Fr. T. I . GY 
South. Coal @ Iron 6% 
Standard Gas -- 11% 
Standard Gas pf. 3 
Stan.Cons.Tob.,B.. 53% 
Stanwood Rubber. 
*Sweets Co.of Am. 2% 
Swift International 26 








1921 


Mining 





1,310,970 





Tenn. Ry., L. & P. 1% 1% 
Tob. Prod. Exp 7 6 
Un. Prof. Sharing. 1% 1% 
*Un. Ret. Candy S Ru 
Union Carbide 3 
U. Distributing 29 28 
U. Light & H.. 1% 1%, 
Uv. Ship Corp.. % 
U. a ae 4 x, 
Willys Corp. pf 17% 16% 
William Davies.... 32 32 
STANDARD OILS 
*Anglo-Am. Oil 184% 16% 
4,@0 Illinois Pipe Line.175 174 
10 Pr.irie Pipe Line.197 197 
10 South Pipe Line.. .101 10t 
4,030 Std. Oil of Ind.... 70 Gow 
50 Std. Oi) of Cal...30: 300 
Std. Oil of N. Y.. 326 


4,73 


1,100 Allen Oil ........ 


14,100 





MISCELLANEOUS OILS 


Ark, Nat. Gas..... 





3onds 


$8K2,340 
706,000 
003.000 
897,000 





Last 














1 % 1 
12% 10% 11%— % 





Net 
Ch'ge 
+ % 
= 
+ 
+ 
+ 

+ 

+ % 
oo 
= ae 
i. - 
—1 
— Sk 
oar 
— % 
— 
+2 
+ % 
ate 
os & 
+ % 
_ Wy 
a ¥ 
-—- % 
+ % 
— & 


High 











Range 


, 1921 
Low 























































































































































































































































































































































on the New York Curb 
Net ‘| tange, 1%2 Net 
Sales High Low Ch’gee ¢ High Low S Low Last Ch’ge 
75,000 *tAllied Oj ...... 15 13 ° 1% 1% 1% 6 
10,000 Allied Oil, old..... 14 13 — 1 6 Wg , % + % 
4,300 Allied Oil, new.... 1% 14% te | % A 4 % - fe 
10,800 *Boone Oil......... 1% 1% } ” j i 8 
2 *tBoston-Wyo. Oil 1% 1% — 4 % 
*Carib. Syndicate.. His + 1% 11 j 4 4 — i 
9,210 Carib. Trading. . 13 9 2 ; i % - 1 
5.100 Cities Ser.B.T. Sh. 28% 27% aa Gi 6 
100 Cities Service pf.. 67 67 ‘ 7 t is 72 t 
200 Central Am. Pet... 7 7 is 
18,900 Creole Syndicate 3% =O % 2 lf} 
100 Cosden & Co...... O% Tying 7 %—1 
3.100 Columbia Emerald. 2% 2 — 1 1 1% 1% + 
6,800 Denny Oil...... 1 %, ‘6 
1,400 Emerich Oil Co.... 3% tye ” 15, I - 
6,400 Elk Basin Pet.... 9 Ke % 1% 1 fi MY 
100 Engincers Pet..... 1% . 1% + % 1 1 ’ ly “a 
32,000 Fay Petroleum... . % i's x os : 2% 2% oT 
6,700 Federal Oil........ 2 1% 2 + % ) \ M 
3,000 Glenrock Oil...... 1% ™% 1% .. 0% ¢ 8% 9 
900 Granada Oil....... 5% 4 1%, ee ¢ 3% 4 — 1 
107,800 Harvey Crude Oil. 10 7% 9 : 11 “) #1 1 1s 
100 Guffey-Gillespie Oil 12% 10% 11% — 3 0 (1 " ' 2 +2 
3.9000 Henderson Farm.. 1% 1% 1% 0 4 oh 7% 1 
14,300 Hudson Oil....... : fa ; x ; 1 
8,600 *Internat. Pet..... y, 11 %y K% 
52,200 *Maracaibo Oil.... yy 
1,00 Merritt Oil Corp.. 
200 Manh:ttan Oil.... . 
200 Mex. Eagle Oil 15 (x is §$ : 
8,800 Mexico Oil..... bie {8 “ v7 
1,050 Midwest DES 62:00 1% S “i 
3,000 *Midwest Texas. % os 1% M6 
2.400 Mountain Pro.. 1° 07 uM al 
39,600 *Noble Oil & Gas. 4 X peed 
300 N. Am. Oil & Ref 144 yey 
3,000 Omar O. & G., -new ww 1014 r . 
900 *Pennok Oil....... Ms {WS14 
80 Panhandle Pet. pf. 1 1% 4% one 
2,900 *Producers & Ref 4K 9: ' “ 
1,800 *Red Rock Oil. " mn 4 
1,400 *Ryan Con., w. i. ° 77 +n 
100 Ranger Gulf ...... . 100 00 
iO Savoy Oll......... ON “ ‘ 
4,700 *S. It” Creek, new % 02 M4 
24,600 *Simms Pet....... %, t Ki . 6 
4,000 Settled Prod. Co... x $3. : 
RA Mb Shc 4easanes + % Tt) G.{ * X ie 
40 Sinclair Oil &s pf. SS k7% ORNS + % om 1 x LLL 
146,400 Texas Oil & Land. 1 % * a & eit, wn on 
4,100 Tex»s Co. rights... 2% 1% 2 — *& ORK Ox DSH 
100 Tex.-Ken. Oil..... % % % 4 09% , 101% 
6,800 United Royalty 2% 2% 2% x ¥ Sas 
5,200 United Texas Pet. wz: % % — y? 4 
6,400 *Victoria Oil..... % % % + % a9 , 11Yy% 
4) *Woodburn Oil..... 1% 1% 1% 3% ¥ V3% 
1,800 Y Oil... eee. eee is i's fs 83 Of eld 
7 sé 
MINING ys , 5 
1,200 American Mines... % % — % 4% " thy 
15,400 Alaska-B. C. Met. Ys is — % w nn ; sh 
18,100 *tAtlanta ........ ™“™% % ~... x . 
MW) Atlas Gold........ 18 1s —1 67 " wo 
20,100 *tBelcherEx.(pros) : 2 2% —1 g1 x A ” 
20,700 *tBelcherDiv.(pros) 5 4% 4 S4 ‘ 
8,800 Big Ledge ...... *s % tis sn ") 6 D% 
17,100 **Booth ones were > 3 4 al tH m » Ol% 
106,000 tBoston & Mont. ro) 61 6 6 1 67 J =e 
22,000 *tCaledonia ...... 12 1 — % 2 of 
17,600 *Candelaria 5% 15 + %& 94 +“ 
2.240 Con. Vir. Silver... 8 7% + % 94 " bed 
4“) Cashboy ..... , S 7 — 1 LS) w1 x a 
0) Cresson Con. Gold 1)4 1% a7 " 4 
2144) Cortez Silver. 74 72 Beane 7 x 
18 150 Crackerjack we " S % bald . " 
Mi200 Lrivide Ext. (pros) 42 3s ; my 9D ‘ 
6,4 El Salvador Sil.. %s — % bald Ms 
8.560 Emma Silver ..... 3 i bs) o4 . 
0 *Eureka Croes. M. 87 +3 93 H1% ale 
5,000 *t¢Eureka Hoily.. 1% + % 98% «(NT 
10 Forty-nine Mining M ae 9 17 
31.000 Florence Goldfield ¢ 3 33 “ 21 i2 5, CH 
32.200 *tGold Zone Div.. 17 17% — 1% 23 12 ~~ 
25,800 *¢Goldfield Con... 6 i% — 1% m% DB 
21,600 *¢Goldfield Dev... 1 2 1 98%, M4 0) ’ 
8,700 Great Bend ...... 1% 3 97% 4M o 
2,000 Howe Sound...... 2% 2% ° 100 95 
72,000 Harmill Divide... 9 14 +3 71 XN , 
8,005 Hecla Mining..... ; 3% — % 1024 ¢ 
i) Henrietta Silver.. % %— % 960% 9 ee “ 
19.150 tJim Butler....... 12 13 —1 100% my 
20,10) fJumbo Ext. 7 8 102% 100% : 
0) Kerr Lake.. 2% 2% . 102 100 ; 
15,500 *tKewanas ....... 1% 24 — %&% 102% 1% 
33,500 *tKnox Divide.... 10 16% — 2% 102% 100% ~~ . 
40,000 *L, Star Con. M.. 4 4%  .. 103 100" a0 “pu 
14,500 MacNamara Min.. 16 13 14 —1 103% «17 67,000 - 
2,000 Magma Copper... 18% 17 18% + % 104% 101 ° - 
24,700 MacNam. Cres. M. 15 10 11 —4 103 5 O00) . 
21,600 *¢{Marsh Mining... 8 6% 6% —1 BEY 7 re 
850 *Motherlode Cop.. 5 4% 4% . 99% 96% 64.000 ae 
3,500 Nat. Tin Corp.... % Ya “%+ 100%, 98 a wir 
175 New Jersey Zinc.139 135 137 —1% | 100% 100 305,00 2° 
11,000 Mur.-Mog. M., Ltd 61 Ey ° 100% = =97% = 55.00 _ = 
6,200 Nipissing Mining... 8 7% ™%-—- % *Unlisted 
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ADVERTISEMENTS 














SPECIALISTS IN 
OVERNMENT I! 


United States 
Treasury 


Certificates 


C.F.CHILDS & Co. 


UNITE 





2) STATES | 
,ONDS i 


120 Broadway 208 So. La Salle St. 
NEW YORK CHICAGO 
' 
} 
The Oldest House in America 
Specializing Exclusively in | 
Government Bonds 

















ROBINSON & Co. 


U. S. Government Bonds 


Investment Securities 


26 Exchange Place 


Members New 


York Stock Erchange 


New York 











Toronto 


Government, 


Canadia 
Munic 
Corporation 


Securities 


A. E AMES & CO. 
Established 1889 
74 Broadway 


NEW YORK 


Telephone 8045-6 Rector 


n 
ipal and 


Montreal 








Our 





“BOND TOPICS” 
monthly free on request for Booklet &. 


A. H. Bickmore & Co. 


Broadway, New 


York. 








awrence Chamberlain & Co. 





Incorporated 


115 Broadway 





American Light & Traction 
Pacific Gas 


Western Power 
Central Petroleum 


MacQuoid & Coady 


aembera New York Stock Exchange 


14 Wall St., 


a 


Guaranteed & Pref. R. R. & Tel. 


New York. Tel. 


nton Potteries Co. 


Lima Locomotive Werte Pfd. 


Indian Refining Co. 


AMDQrLC 


5 Nassau 


St.. N. ¥. Tel. 


Electric 


New York 


Rector 9970. 


Stocks 


Rector 2780. 











Gt. North’n Ry. (Canada) Ist 4’s, 1934 
Canadian Car & Foundry Ist 6s, 1939 | 
Kansas Gas & Electric Pfd. 


John Nickerson, Jr. 














61 Broadway, New York 
Telephone Bowling Green 6840. 
—_ . = 
Mark A. Noble Theodore C. Corwin 


NOBLE & CORWIN 


25 Broad St. 
BANK, 


TRUST, 


New York 
INSURANCE 


AND INDUSTRIAL STOCKS 
BOUGHT AND SOLD 
Telephone 1111 Broad 











N. Y. City Bonds 
N. Y. State Bonds 
Federal Farm Loan Bonds 


BULL & ELDREDGE, 


Members New York Stock Exchange. 
80 Broad &St., N. Y. 





Tel. 


Rester 84160 





M.S. Wolfe & Co. 


Specialists in 


Independent Oils 


41 Broad 


Phone 25 Broad 


New York 


ADVERTISEMENTS 


ADVERTISEMENTS 


ADVERTISEMENTS 





Open 


Security Market 





Dealers in 








Th 





to alteration 
e Annalist, 2 


lished The 
full day of the 
the opening of the 


Add: 
Rector 


ess 


advertised 


quotations 


financial 


market 


week 


are 


Changes 


as 


so that the 


on Monday, 
Advertising Department, The 
Street, New York City 


of the F 


occurrmg 


riday before 


on Saturday 


quotations given below 
Wall Street Office 


Open Market, 


The advertisements of quotations on unlisted sccurities printed below are ac- 
cepted only from dealers and brokers of recognized standing 1/1 such quotations 
are given place in order that the market may be truly open and representative, as it 
could not be were only the highest bjd and the lowest offer on any given security pub- 


publication—the last 
will be reflected at 
are subject 


Cuban & Canadian 


Government 
Municipal 
R. R. & Corporation 
_ Bonds 


MILLER & CO. 


Members New York Stock Exchange 








Bonds 


Bonds 


120 Broadway New York 





Italian 














BELGIAN 


HUNGARIAN ISSL 
Budapest 4s . 














Tre asury Notes, 





UNITED STATES AND TERRITORIES 


Bid Offered 


Belgian Restoration Ss, 1919 
Belgian Restoration 5s, 1f1f 
telgium Premium 5s, 1920.. 
Do fs, 1920 ‘ 
Do 5s, 1934 .. 
ITALIAN GOVE! 
Italian 5s, 1918....2. 
Itallan Ss, 1920 ..... 
Do 5s, 1920....... 
Do Sse, 192% 


1923... 





GOVERNMENT BONDS 


























Cc. F. Childs & Co., 120 Broadway. Rector 6731 
Cc. F. Childs & Co., 120 Broadway. Rector 6731 
c. F. Childs & Co., 120 Broadway tector 6731 
Cc. F. Childs & Co., 120 Broadway. Kector 6731 
Cc. F. Childs & Co., 120 Broadway tector 6731 
Cc. F. Childs & Co., 120 Broadway. Rector 6731 
Cc. F. Childs & Co., 120 Broadway Rector 6731 
r IF. Cl tlar & Co., 120 Broadway. Rector 1 
Cc. F. Childs & Co., Broadway. Rector 1 
C. F. Childs & Co., Broadway. Rector 1 
Cc. F. Childs & Co., 1: 20 Broadway. Rector 6731 
Cc. F. Childs & Co., 120 Broadway. Hector 6731 
Cc. F. Childs & Co., 120 Broadway. Rector 6731 
( F. Childs & Co., 120 Broadway Rector 6731 
( F. Childs & Co., 120 Broadway. Rector 6731 
( F. Childs & Co., 120 Broadway. Rector 6731 
Henry N'ghtingale & Co., 42 Broadway. Broad:7118. 
Henry Nightinga y Broad 7118, 
Miller & Co., 120 B 
Miller & Co., 120 
Miller & Co., 
Miller & Co., 
Miller & Co., 
Miller & Co., 
M er & Co 
\ r & Co., a) rir 

iller & Co., 120 Broadway Rector 7500 
N r & Co., 120 Broadway Rector 7500 
\ er & C« 120 Broadway Rector 7500 
Miller & ¢ 120 Broadway Rector 7500 
\ er & ¢ 120 yadway Rector 7500 

er & Ce 120 Broadway Rector 7500 
r & Ce 12.0 Broadway Rector 7500 

lier & Ce 120 Broadway Rector 7500 
Miller & Co., 120 B sroac dway Rector 75 
N & Ce y j y Rector 75 
\ Co ay Rector 7500 
M or way Rector 7500 
Viiller & Co., 120 Broadway Rector 7500 
Miller & C« 120 Broadway Rector 7500 
Miller & Ce 120 Broadway Rector 7500 
Miller & Co., 120 Broadway. Rector 75 
Miller & Cc 120 Broadway Rector 
Miller & ¢ 120 Broadway Rector 
Milier & (¢ 120 Broadway 
Miller & Co., 120 Broadway 
Miller & Co., 120 Broadway 
Miller & Co., 120 Broadway) 
Miller & Ce 120 Broadway 
Miller & Ce 120 Broadway 
Miller & ¢ 120 Broadway 
Miller & C« 120 Broadway 
Fitzgerald & Harte, 170 Broadway. Cortlandt 6900 
Fitzgerald & Harte, 170 Broadway. Cortlandt 6000. 
Fitzgerald & Harte, 170 Broadway. Cortlandt 6900 


M 165 Broadway 
Dn 43 Exchange Place. 
Me , it Broadway 
Du 43 Exchange Place 
M 165} Broadway 
I . 43 Exchange Place. 
Mey , dway 
Dunhs am & Co., 48 Place 
Meyers z& ¢ dway 
lu nl am & Ce } Exchange Place 
Meyerowitz & C« 1d Broadway 
Dunham & Ce 43 Exe ge Place 
lhunham & Co., 45 e Place 
Me erow & Cs 165 Broadway 
Dunham & Co., 43 Exchange Place 
Meyerowitz & ¢ 165 Broadway 
iGapemauetia: & (r 165 Broadway 








INCLUDING 






















NOTES 











Dunham & Co i} Exchange l’lace 
Dunham & Ce 43 Exch ange Place 
Mi tz & Ce 165 Way 
Iount 0., 43 Place 
Me & Co roadway 
Dunham & Co., 43 » Place 
Meyerowitz & Co 165 Broadway 
Mevyerowitz & Co 165 Broadway 


Meyerowitz & ¢ 
Meyerowitz 
Dunham & Co 
Dunham & Co 
Dunham & Co 
Dunham & Co 


Dunham & Co., 


Meyerowitz & ¢ 
Dunham & Co 
Meyerowitz & ¢ 


Dunham & Co., 


Meyerowitz & ¢ 
Dunham & Co 
Meyerowitz & ¢ 
Dunham & Co 
Meyerowitz & ¢ 


Dunham & Co., 


erowltz & ¢ 


Dunham & Co., 


& Co 


. 43 Exchange 


‘o., 165 troadway 


165 Broadway 
} Exchange Place 
} Exchange Place 
Exchange Place 


$ Exchange Place 
165 Broadway 
3} Exchange Place 
165 Broadway. 
$ Excha 
165 Broadway 
} Exchange Place 
165 Broadway 
Place 
165 Broadway 
13 Exchange Place 
‘o 165 Broadway 






Ixch 






Meverowitz & C« jroadway 
Meytrowitz & Co., 165 Broadway 
Dunham & Co., 43 Exchange Place 
Meyerowitz & Co., 15 Broadway 


Meyerowitz & ¢ 
Meyerowitz & 


Fitzgeraid & Ha 


Dunham & Co., 


Meyerowitz & (¢ 
Meyerowitz & ( 
Meyerowitz & ¢ 
Meyerowitz & ¢ 


Dunham & Co., 
Co., 


Dunham & 


nsol °s Apri 1930 00% 10D, 
a. 4 2 104% 104 
~ ‘ t s, 1961 x0 
anama nal 2 1936-38 oy «+100 
AnAnA ml 7s 7 
Liberty 1932-47 18.50 90.40 
Do 2d 4 1927-42 87.04 
leo 1 4% itv ‘7 S7.62 
Do 2d 448, 127-42 87.08 
De 1 4% Sept l 1928 4.14 
Do 4th 44s, 19 8 87.16 
Victory 48 ” 17.58 
Do 4%s, 1922-23 7.58 
Vhi pin Land 48, 1914-34 S6% 
i Public Imp. 48, 1915-35 NO 
Do Ma a 4s, 1915-35 So% 
FORBIGN GOVERNMENTS 
Ww Loa ~ ’ S N04 
i \ Ye 7 4 
t n Wa I s v2 Sons s4 
I) TD k1% 8 
Ik 137 83 86 
“anadia \ 1922 wh SN 
b> 12 s 87 
; Nig 
1) 24 S4 . 
I 14 NZ s4 
M N 1¢ AL, BONDS 
I in f Alberta 4s xO s4 
I H 2 Sv) 1 
s ~ | 
I’ M 1 "4 
I ‘ ) 
lio ¢€ 2s 2 "4 
I t (31 2} “S 
ro f Brunswick 2 NT 2 
Do ¢ DS 2 4 
rey “ iland s4 Nt 
Mr fo ‘ js, 1926 as heal) 
Lo we KN oT 
Do 2 ’ 7 
D "2 ) 0 
Lo Te 0 NS 91 
Do ¢ 1 ) De) 
ID 6 1! 135% 4% 
Prov f ioe 47 re 
Do ¢ 2 i) Me 
I’r S katcl ar 4 1 SS 91 
I . » 87 oO 
Ix 8 142 NZ S 
Lor 1da 124 S BOY 
cit M t il ts, Ma 12 uv v7 
Do ta, I 122 
OTHER FOREIGN, 
Bid Offered 
‘ERMAN MUNICIPAL ISSI S 
1 t Berlin 48 2 13% 
Bet is 24 #1 
Do 4 iz 
Bremen 48 ‘ 
Do 4s i 15% 
Lremen 4 P if 
I Hies 16 
Cologne 4 i 
I> is ; l 
blenz 4 i 
Do 4s . 
Tar ‘ is li 
Dresden 4s 14 
lo 48 14 
Dres ties 4 14 
Do 4 ‘ 1434 
Tou jorf is 14 
Dusseldorf 4s 1 14° 
Esser is i4 15 
Do 4s 1314 15% 
Frank fe is 1g 16% 
Do 4s 15% 16% 
Frankf is 7 18! 
Do 5a 17 1% 
Hamburg 8 12 13% 
ko 4s 13% 14% 
Do 4%s 14% 15% 
Greater Ler is iz Is 
Hamburg 4s 14 15 
Hamburg 4 14% 5 
£ 3% «214 
4 % 15 
i4 1D 
my 16 
4 5 16) 
Munich 4s ‘ 15 
Do 4s itm «=«14% 
Munich 8 7 18*4 
io Ss 7% 1N% 
Nuremburg 48 13% Es) 
Do 48 14 15 
Stuttgart 4s i4 15 
Do 4s 14 1544 
GERMAN INDUSTR 
German Gener Elec 7 
Do 48 17 
Do 4%s 17% 
Badische Aniline Soda 4%s 20 
Do 4%s 1 114 
Hoeschster Farbwerke 4%s 17 18% 
Siemens-Halske 4's 17 1s 
CANADIAN 
Quebec Ry Lt. & Pr s, 1% hy 60 
{ERMAN GOVERNMENT ISSUES 
German Government 3s l 12 
Yi i= .- 10% 114 
Do 4s 11 i2 
Do 5s 12 1 
Do 3s 7 10 
Germar rnment 4s 11 12 
German Government 5s 12 13 
FRENCH GOVERNMENT BONDS 
French 4s, 1917 5 Dunham & Co., 43 Exchange Place 
Do 4s ig Meyerowitz & Co., 165 Broadway 
Do Ds, 1931 Meyerowitz & Co., 165 Broadway 
French 48, 1918 455 Dunham & Co., 43 Exchange Place 
French 6s, 1920 67% Dunham & Co., 43 Exchange Place. 
French Victoryy 58, 193! “rly Dunham & Co., 43 Exchange Place 
French Premium 5s, 1920 661 Dunham & Co., 45 Exchange Place 
Do 5s, 1920 ¥ Meyerowitz & Co., 165 Broadway. 
Do “Gs. 1981 7 


Meyerowitz & ¢ 


Dunham & Co., 


“ 165 Br 


‘o., 165 Broadway 
o., 165 Broadway 


45 Exchange 
o., 165 Broadway 


‘o., 165 Broadway 


‘o., 165 Broadway 
adway 
43 Exchange Place 
13 Exchange Place 





‘o 165 Broadway. 


Nig gece. lace 





Maxwell W. Smith, Exc ange P) 
Dunham & Co., 43 » Place 
Meyerowitz & Co acres 


Meyerowitz & ( 


Dunham & Co., 
Dunham & Co., 
Meyerowitz & ¢ 
Meyerowitz & ¢ 
Dunham & Co., 


Meyerowitz & ¢ 


o., 165 
0., 





‘o 165 Broadway. 


xchange Place 
xchange Place 
Broadway 

165 Broadway. 
43 Exchange Place 









‘o., 165 Broadway. 


} Exchange Place 


ze Place 


ange Place 


rte, 170 Broadway. 


Place 

























Cortla 
Hanover S300 
Hanove 

andt S211 
Hanover 83500. 

Cortlandt 8211 

Cortlandt S211 
Hanover 8300 
Hanover 8° OQ) 


r 8300 


Cortl 






Cortlz 
Cortle 
Cort 
Hanover &300 
Harover 8 00 
Hano er 8°00 
Har over 8300 
Harover 8309 
Cortlandt 8211 
Hanover 8200 
Cortiandt 8211 
Hanover S300 
Cortlandt 8211 
Hanover 8500 
Cortlandt S2i1 
Hanover &300 
Cortlandt S211 
Hanover 8300 


Cortlandt &211 


andt S82 


Harover 8°" 
Cortlandt S211 
Cortlandt 8211 

Harover &300 
Cortlandt 8211 
Cortlandt 8211 
( Yortlandt 211 
Cortland 6900 


Harover &"¢ 
Cort! andt $211 
Cortlandt S21 
Cortlandt S211 
Cortlandt 8211 

Harover 8300 

Hanover 830) 


Hanover 830 
Cortland 8211 
Cortland 8211 

Hanover 8°00 

Hanover 820 

Hanover S3tK) 

Hanover 8/0) 
Cortlandt 8211 
Cortlandt S211 


Hanover 8300 
ace 

Hanover 8300 
Cortlandt S211 
Cortlandt S211 


Harover 8300 
Harover 8300 
Cortlandt 8211 
Cortlandt 8211 
Hanover 8500 


Cortlandt 8211 








French Government Bonds 
German Municipal Bonds 
Belgium Government Bonds 
British Government Bonds 
Argentine Government Bonds 
Italian Government Bonds 
Japanese Government Bonds 


All Foreign Bonds 
Bought, Sold & Quoted 


UNHAM:& 


SPECIALISTS 
43 Exchange Place, New York 


Telephones 8300-16 Hanover. 





| Aluminum Co. of Amer. 7s, 1925 
Armstrong Cork 7s, 1931 
Gulf Oil 7s, 1933 
Heinz Co. 7s, 1930 
Jones & Laughlin Steel 5s, 1939 
Vacuum Oil 7s, 1936 


CANADIAN 


Government, Provincial 
& Municipal Bonds 











J. H. Holmes & Co. 


Wembers N. Y. & Pittsburaqh Stock Exchanges 


61 Brovdway Union Bank Bldg. 
New York Pittsburgh 
Private ection 


Direct 


Wire Conr 








BOUGHT, SOLD or QUOTED 


Republic Acceptance, Preferred 
Berger Mfg., Preferred 

Motor Mortg:ge, Preferred 

R. L. Dollings, Preferred 
Mrssilion Rolling Mills, Preferred 








Central Steel, Preferred 
Burton- Townserd Brick, Pfd. 
Service Motor Truck, Preferred 
Ralston Steel Car, Pfd. 
Metropolitan Pav. Brick, Com. 
Clevelend Nat’l Fire 

Republic Rubber, First Pfd. 
Pfau Mfg., Preferred 

Troy Wagon Works, Pfd. 
Peters Home Bldg. Units 

U. S. Mortgage Units 





sd ts 
Court 2980 





We serve——— 


236 Fourth Ave - Prrrspurcn.f DA. 








Metropolitan Stores 
Common & Preferred 
American Fuel Oil 
Hart Oil 


Bought and Sold 
KOHLER. BREMER &Co. 


STOCKS — > BONDS 





MEMBERS CONSOLIDATED - EXCHANGE o NY 
32 BROADWAY. NY. HAMPTON HOTEL 
TEL : BROAD 6910 ALBANY, NY 











Lehigh Valley Lt. & Pr. Ist 5s 
Erie Lighting Co. 5s, 1967 
Wilmington & Northern Dock Ist 4s 


Internation Ry. of Buffalo Issues 


MECowniCo. 


Members Philadelphia Stock Exchange 
Land Title Bldg. Philadelphia 
New York Telephone Canal 4848 


1943 

















| MUNICIPAL BONDS | 


BRANDON, GORDg | 


WADDELL 
| Ground Floor Singer Building 
| 89 Liberty Street, New York | 


OF Telephones Cortlandt 3183 














, 
( 
4 
) 
hb | 
. 
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ADVERTISEMENTS 


ADVERTISEMENTS. 


ADVERTISEMENTS. 











Listed & Unlisted 
Stocks & Bonds 
In All Markets 


PRIVATE WIRES TO 

| Chicago Milwaukee Detroit St. Louis | 

Boston Minneapolis Vhiladelphia } 
Denver Montreal Toronto 


PYNCHON & CO. | 


Members New York Stock Exchange 
111 Broadway, 
Rookery Blidg., Chicago 
LONDON—LIVERPOOL—-PARIS 














Advance Sealy 6s 
Providence Securities 4s 
Sierra & San Fran. Pr.5s& 6s 


South Calif. Edison 6s, 1944 
HUGHES & DIER 


Stocks—Bonds—Grain 
Philadelphia Stock Exchange 
t Pittsburgh Stcck Exchange 
Mens 4 Chicago Board of Trade 

|. New York Produce Exchange 


42 New St., New York 
Telephone Broad 5140 








Canadian Provincial 
And 


Municipal Bonds 
Standard Oil Stocks 
E. A. Baker & Son 


15 Broad St., N. ¥Y. Tel. Hanover 1011 




















Investment Securities 


W. A. Harriman & Co. 


INCORPORATED 


NEW YORK 
BOSTON 


25 BRGAD ST., 
60 FEDERAL ST., 








STAN DARD 
oO 
i 
L 


CARLH.PFORZHEIMER&CO, 


"Phone 4860-1-2-3-4 Broad. 25 Bread St. WN. Y. 


! W.G. Souders & Co. 


Investment Securities 


$25 
Par Value 
Stock 


STANPARD 
Gil 
INDIANA 








31 Nassau St., New York 


Chicago Grand Rapids 
Detroit Milwaukee 














Bank and Trust Co. 
Stocks 


CLINTON GILBERT 


| 2 Wall St, N. Y. Tel. 4848 Rector 














Blank Books, Bound and Loose-Leaf; 
Printing, Lithographing, En- 
sraving; Office _ Siateneey 

and pp 
WILLIAM MANN ‘COMPANY 
Philadelphia 
Founded in 1848 
New York Offices: 261 way. 














PAINTINGS WANTED 
Will purchase good examples by 
Artists of all periods. 


Send photographs and fall particulars 
Satinover Galleries 


Open 


Security 


Market 





OTHER FOREIGN, 
Bid Offered 
AUSTRIAN MUNICIPAL ISSUES: 
Vienna 4s . 
Do 4s, 
Do 4%s8 .... 
Do 5s, 1924.... 
Vienna 4%s 
Vienna 5 
BRITISH ISSUES: 
British Victory 4s .... 
British Funding 4s 
British 5s, 1922........ 
British 5 
British { 
British : 
JAPANESE 
Japanese 4s, 
Japanese 4s, 1931 (£20 pieces) 
Japanese ist Ser. 4%s, 1925... 
Japanese 2d Ser. 4%s, Ii 
Jap. 2d Ser. 4148, "25 (£20 pieces) 
Japanese 5s, oa 
CHINESE ISSUES: 
Chinese Hukuang Ry » if 
Chinese Hukuang Ry. 5s, '51 
pieces) 
ARGENT 
Argentin 
Argentine 
Argentine 5s, 1945 ..... 
Argentine is, 1945 (£120 pieces) 
BRAZILIAN ISSUES 
Rio de Janeiro 6s, May, 1922 
‘ZECHOSLOVAK ISSUES 
Carlsbad 4s 
MEXICAN ISSUES 
Vera Cruz City 6% 
Mexican Treasury 
Series A 
RUSSIAN ISSU ES 
Russian External 
1919 . 


(£20 


Recession 


Ry. 


6s, due 1923, 
19 
20 
20 


21 


INDUSTRIAL 
Bid Offered 
88 


1921 


Advance Rumely 6s, 1925. . 

Do 6s, scri ° 
American Thread 6s, 1928 
Bell Tel. Co. of Canada 5s, 
Breitung Iron 7s, 1927 .... 
Canadian Car & F'dry 6s, 

Do 
Dominion Coal Ist 5s, 
Donner Steel 5s, 1935. ... 
Fleischmann 8s, 1930 
International- Tel. 

Corp. 6s, ‘ 
Lima Loco. Ist mtge. | 8 ft 68,'39 
Maple Leaf Ship. Ist 7s, Nov., 

1921 : “eon Sell 
Marquette Iron 7s, 1927 83 
Nat. Conduit & Cable 6s, 68 
O’Gara Coal 5s, 19 ‘ 65% 
shaffer Oil & Ref. 6s, 1929 : 83 
Sloss-Sheffield S. & 6s, 1929 87 
Utah Fuel is, 1931 89 
Ward Baking Co. 6s, : 
Valley Mould & Iron 7s, 
U. S. Light & Heat 6s, 1 
Webster Coal & Coke Ist 5 
Waltham Watch 6s, 1924 


96 
1925 82% 
1939. 
194( la 
# 71 
101% 
Buy 
94 


1927. 


66 
90 
93 


Bid Offered 
"62. 79% 
1950. f 
1946. 
19 


Ist 5s, 
ist 6s, 


Adirondack El. Pow 
Adirondack P, & L 
Alabama Power Co. Ist 5s, 
Am. Cities 5-6 col. tr. J. & J., 
Am. Lt. & Trac. Co. 6s, 1925 
Am. W - ~ Sree & Elec. col. tr. 

5s, 19% , 

Do 5s, 4034. , 
Am Waterworks & Elec. 5s, ‘34. 
Am. Power Light Co. 6s, 1921 
Am. Power Light Co. Ser. A 

deb. 6s, 2016 
Asheville Pow. 
Associated Gas & E Mec. 6s, 1941 
Bloomington, Decatur & Cham- 

paign Ry. Co. Ist ref. 5s, 1940. 
Brooklyn Ed. Co., Series A, inc 

gen. 5s, 1949 

Do Series B 6s, "1930 

Do col. tr. Series C 

Do Series D 7s, 1940 
Burl. G. & L. 1st 5s, 
Burl. Ry. L. Co. 
Butte E. & Pr > 
Calif. Elec. Gen. Co. 1st Se, ° 
Canadian Car & Fdy. Ist 6s, 
Cedar Rapids Mfg. & Power 
5s, 1953 
Carolina P. ..Co. 
C. Rap. M. & P. Co. 
Yentral St. El. Corp. 5s, 
Central Power & Light 6s 
Citles Ser. Co. deb B 

Do deb. ‘‘C, 

Do deb. “Dp,” 
Cleve. El. Ill. Co. 
Neve. El. Ill. Co. 
Col. St. Ry. Co 
Con. C. L., P. & 
Cons. Cities L., P : 
Consumers Pow. Co. Ist 5s, ‘36 
Dallas P. & L. Co. 1st 6s, * 

D. U. & C. Ry. Co. ist 5s 
Duluth St. Ry. Ist 5s, 1930 
Denver City Tram. Ist&ref.5s 
Ecoqg ehy L. & P.Co.1st s.f.5s,°56 
Elec’ Dev. Co. Ist 58,81933...... 
Elmira W., L. & Ry.Co.ist 5s,'56 
Ft. Worth Pr. & Lt. 5s, 1931 
Gal.-Hous. El. Ry. Ist 5s, ‘54. 
Great Western P. Ist 5s, '46 
Houston Elec. Co. ist 5s, 1925. 
Houston Light & Power 5s, 
Hydro. P. Co. ref. & imp. 5s, ' 
Idaho Power Co. ist 5s, 1947.... 
Indianapolis Gas 5s, 1952 
Indianapolis North. 
International Ry. 5s, 5 
International Trac. 48, 1949 
Kansas City L. & P. 2d 6s, 
Kansas City L. & P. 1st 5s.. 
Kansas City Ri. 1st 5s, 1944..... 
Knoxville Ry. & Lt. Co. ref. and 
ext. 5s, 
Knoxville Trac. 
Laclede Gas Lt. 
Lake Shore Elec. 

con 5s, 1923. 

Do gen. 5s, 1933. 
Laurentide Power Co. 
Los Angeles Ry. Corp. 

ref. Se, .1040......... : 
Mad. River Pow. Co. ist 5s 
Mason City & Clear Lake 

Co. gen. 6s, 
Merchant H. & L. 
Michigan Un. Ry. ‘Co 
Memphis St. Ry. Co. 
Mil. Elec. Ry. & L. 

Do ref. and ext. 4s, 

Deo gen. ref. 5s, 1951.. 
Mil. Light, Heat & Trac 
Minn. St. Ry. & St. P. ¢ 

joint con. 5s, 1928. 

Do oseesees 
Miss. Riv. Pow. 
Miss. Val. G. & FE. col. tr. 5s, "5 
Mont. L., H. & P. ist col.n 448," : 

Do 5s, 1933.... ‘ 
Do ist and ref. 5s, 
Nashville Ry. & Lt 
Nevada-Cal. Pr. Co. 
New Engiand Pr. Co. Ist 5s, 1951 
Niag., Lock. & Ont. ref. 68, ‘58. 


4.COo ist 5s,'12 


‘ist Ds, 
Ist 5s 
new,'22 
1946 


7 s, 


29 


‘ ctts 
"44.. 


65 
81 


Co 
RM 


Co. 1st ref.78, 
Ry. Co. 


29 
Isat 
"46. 

and 


‘Ist 5s, 
Ist 
135 


Ry. 


ref. ‘5s, 
ist 5s, 
conv. 
Co.1st 5s, 
1931 


‘Co 


59,'45 


*26 


58, 
»% Ry 


OC 
ou. 


Co. 1st 5s 


"1941 
ist 5s, 
lst 6s 

















} 27 West 56th St. New York City 


Norf. & Ports. T. Co, Ist 5s, ‘ 


Dunham & Co., 43 Exchange Place. 


Meyerowitz & Co., 
Meyerowitz & Co., 
Meyerowitz & Co., 


Dunham & Co., 


Dunham & Co., 
Dunham & Co., 
Dunham & Co., 
Dunham & Co., 
Dunham & Co., 
Dunham & Co., 


Dunham & Co., 


Dunham & Co., 
Dunham & Co., 
Dunham & Co., 


Dunham & Co., 
Smith, 


Maxwell B. 


Dunham & Co., 43 Exchange Place. 
Dunham & Co., 
Dunham & Co., 
Dunham & Co., 
Dunham & Co., 
Dunham & Co., 


Maxwell Smith, 


43 Exchange Place 
Durham & Co., 43 Exchange Place 


43 Exchange Place. 
43 Exchange Place. 
43 Exchange Place. 
43 Exchange Place. 
43 Exchange Place. 
43 Exchange Place. 


43 Exchange Place 
43 Exchange 
43 Exchange Pi 
Exchange Place 
43 Exchange Place. 


43 


43 Exchange Place. 


43 Exchange Place. 
43 Exchange Place. 
43 Exchange Place. 
43 Exchange Place. 


67 Exchange Place 


Meyerowitz & Co., 


Henry 
Henry 


Henry 
Henry 
Ehrich & Co., 


Rauscher & Mackay, 
Rauscher & Mackay, 


Nightingale & Co., 
Nightingale & Co., 


Nightingale & Co., 
Nightingale & Co., 


INCLUDING NOTES—Continued 


Hanover 83%) 
Cortlandt &211 
Cortlandt 8211 
Cortlandt 8211 

Hanover 8300 

Hanover 8360 


165 Broadway 
165 Broadway. 
165 Broadway. 


Hanover 8300 
Hanover 8300. 
Hanover 8300 
Hanover 8300 
Hanover 830). 
Hanover 8300 


Hanover &300 
Hanover 8300 
Hanover &3® 

Hanover 8300 
Hanover 8300. 
67 Exchange Place. 


Place 
7 


Hanover 8300. 
Hanover 8300 
Hanover 8300 
Hanover 8360 
Han 
Hanover 8300 


ver 83C0 


Rector 8411 
165 Broadway. Cortlandt 
42 Broadway. Broa 


42 Broadway. Broad 711 


42 Broadway 


Broad 71 
42 Broadway 7 


Broz 


i 67 Exchange Place, N. Y. C 
Ehrich & Co., 67 Exchange Place, N. ¥. C 


AND MISCELLANEOUS 


Pynchon & Co., 
Pynchon & Co., 


A. F. 


111 
111 


Ingold & Co., 


A. F. Ingold & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


W. E. 


James J. Boyle & Co., 
Redmond & Co., 


James J. 
A. F. 
Pynchon & Co 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


James J. 


Boyle 
Fitzgerald & Ha 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


Pynchon & Co. 
Pynchon & Co 
Pynchon & Co. 


Pynchon & Co., 


Pynchon & Co 


111 
111 
111 


Hutton & Co., 


33 Pine St. 


Boyle & Co., 
Ingold & Co. 


111 
111 
111 
111 
111 
& ¢ 
rte 
111 
111 
111 


t 
1 
1 
1 


PUBLIC UTILITIES 


111 
111 
111 
111 
111 


o., 236 Fourth Ave., 
>, 170 Broadway 
Broadway 


Broadway 
Broadway 


Rector 42: 
Rector 42 
Rector 813 
Rector 813 
Rector 
Rector 
Rector 813 


10 Wall St. 
10 Wall St. 
Broadway 
Broadway 

74 Broadway 
74 Broadway 
Broadway 
Broadway. Rector 81: 
Broadway. Rector 8 

60 Broadway. Bowling 


236 4th Av., 
John 6165 


Inc., Pitteburgeh 


236 4th Av., Pitts 
Rector 
Rector 813 
Rector 81; 
Rector 813 
Rector 813 
Rector 813 
Pittal 


Inc., 
74 Broadw ay. 
Broadway 
Broadway. 
Broadway 
Broadway. 
Broadway 


Cortlanc 
Rector 813 
Rector 813 
Rector 813 


Broadway 
Broadway 


Rector 813 
Rector 813 
Rector 813 
Rector 81 


Rector 813 


Broadway 


Broadway 
Broadway 


W. G. Souders & Co., 31 Nassau St. Rector 


Otto Billo, 
A. F. 


Pynchon & Co., 


Pynchon & Co., 
Pynchon & Co., 


Fitzgerald & Harte, 


Pynchon & Co., 


Pynchon & Co 


Pynchon & Co., 
Pynchon & Co. 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


J. Nickerson Jr., 
J-Nickerson Jr. 


J. ‘Nickerson Jr., 
Pynchon & Co., 111 Broadway 
111 Broadway 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


Henry 
Henry L 
Henry L. 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


Pynchon & Co., 111 Broadway 
Doherty 
. Pynchon & Co., 111 Broadway 


Henry L. 


* Pynchon & Co. 
Pynchon & Co. 


J. Nickerson Jr., 
J. Nickerson Jr., 


Pynchon & Co., 


Pynchon & Co., 
Pynchon & Co. 
Pynchon & Co., 
Pynchon & Co. 
Pynchon & Co 

Pynchon & Co. 
Pynchon & Co. 
Pynchon & Co. 
Pynchon & Co. 
Pynchon & Co., 


M. S. Wolfe & ‘Co., 41 Broad St 

Rauscher & Mackay, 10 Wall St. 
Rauscher & Mackay, 
A. 8. H. Jones, 56 Wall St. 
56 Wall St. 


, 


A. 8. H. Jones, 
A. S. H. Jones, 


Pynchon & Co. 
Pynchon & Co., 
Pynchon & Co. 


Pynchon & Co., 
Pynchon & Co., 11 
Pynchon & Co., 


Pynchon & Co., 
Pynchon & Co. 


Pynchon & Co. 
Pynchon & Co., 


Pynchon & Co 


Pynchon & Co. 
Pynchon & Co. 
Pynchon & Co., 


Pynchon & Co 


Pynehon & Co. 


Pynchon & Co., 


J. Nickerson Jr., 61 Broadway. 


Pynchon & Co. 
Pynchon & Co 
Pynchon & Co 
Pynchon & Co. 
Pynchon & Co. 
Pynchon & Co. 
Pynchon & Co. 
Pynchon & Co. 
Pynchon & Co. 
Pynchon & Co. 


37 Wall St 
Ingold & Co 


ii 
111 
111 
111 
111 
111 
111 
111 
111 
111 
i 


111 Broadway 
111 Broadway 
Doherty 
Doherty 
Doherty 


111 
111 
111 


, 111 
111 


i 
1 
1 
1 
1 
1 
1 
1 
1 
1 


per ey ere ararrae ara 
rgeng ery ary arrencerierearrarrers 


11 


56 Wall St. 


11 
11 
11 


111 


111 
11 
11 
11 
11 
11 
11 
11 
11 
11 
11 


, 74 Broadway 


Broadway 


61 Broadway. 
, 61 Broadway. 


61 Broadway 


61 Broadway. 
61 Broadway. 


Broadway 


OUT 
Rector 


Rector 813 


Hanover 6. 
Broadway 


Broadway. Rector 813 
Broadway. Rector 813 
170 Broadway. ¢ 


Broadway Rector 81 


Rector 81: 
Rector 81 
Rector 813 
Rector 813 
Rector 81 

Rector 812 
Rector 813 
Bowling ¢ 
Bowling 


Broadway 
Broadway 
Broadway 
Broadway 
Broadway 


Broadway 


Bowling ¢ 
Rector 81 
Rector 813 
Rector &13 
Rector 813 
ti Wall St 
60 Wal 
60 Wall 
Rector 813 
Rector 813 
Rector 813 
Rector 813 

60 Wall St Ha 
Rector 813 
Rector 813 
Rector 813 
Bowling Greer 
Bowling Greer 
Rector 818 
Rector 81% 
Rector 818 
Rector 81 


& Co. 

& Co., 

& Co., 
Broadway 
Broadway 
Broadway. 


St 


St 


& Co., 


Broadway 
Broadway. 


Broadway. 
Broadway 
Broadway 
Broadway 
Broadway 
Broadway 
Broadway 
Broadway. 
Broadway 
Broadway 
Broadway 


Rector 813 
Rector 513 
Rector 813 
Rector 813 
Rector 813 
Rector 813 
Rector 813 
Broad 25 
Rect 

10 Wall St. Rector 

Hanover 906. 
Hanover 906 

Hanover 906. 


Rector 813 
Rector 813 
Rector 813 


Broadway 
Broadway 
Broadway 


Rector 813 
Rector £18 
Rector 818 


Broadway 
Broadway 
Broadway 


Rector 813 
Rector 813 


Broadway 
Broadway 


Rector 818 
Rector 813 
Rector 813 
Rector 813 
Rector 813 
Rector 818 
Rector 813 


Rector 813 


Broadway 
Broadway 
Broadway 
Broadway. 
Broadway 
Broadway 
Broadway 
Broadway 


Rector 813 

Bowling Green 6 
Rector 81% 

Rector 
Rectot 
Rector 
Rector 
Rector 
Rector 
Rector 
Rector 
Rector 


Broadway 
840 

813 

813 

R18 

813 

813 

813 

$13 

818 

813 

818, 


Broadway 
Broadway. 
Broadway 
Broadway 
Broadway 
Broadway 
Broadway. 
Broadway. 


Broadway. 











Dividends Declared, 
{waiting Payment 


OADS 
Pay- Books 
Close. 

Apr. 9 

Apr. 1 

*Mar. 

*Mar. 31 

May 
Apr. 


able, 
Apr. 20 
Apr. 15 
Apr. 4 
Apr. 15 
May 3t 
May 12 


Mar. : 

Mar. 31 
Mar. 2 
Apr. 


Mar. 23 
*Mar. ¢ 
Apr. 
Apr. 
r. 15 *Mar. 3 
wr. 3 *Apr. 2 
Apr. 2 
May 
May 
ANEOUS 
Apr. 
*Apr 
*Apr. 
Apr. ¢ 
Mar. 7 
Mar. : 
*Apr. 
Mar 
Mar. 
Apr. 
Apr. 
Apr 
Apr 
lay 
Apr. 
*Mar. 31 
*Mar 
*Mar. 31 


AE 
AI 

May 

May 
Acc May 16 
MISCELLA 
15 


COMM e hw KRHN 


*Mar. 31 
Apr. 
Mar. 
Apr. 
Apr. 
Mar. 
Apr 
Apr. 
Apr. 
May 
June May 
Apr. 3 Mar 
May *Apr. 


May 


June 


Apr 
Apr. 


Apr. 3 
Ap! 


*Mar 








KS BONDS 
Sold—Quoted 
John 6006 


HUISH& CO. 


Street, New York 
Ujjices 

ewark, Phila 
Washington 


MI 


oy 


Princ ipal C ities 














JUIS SECURITIES 
ht—-Sold—Quoted 


IX @ CoO. 


Louis Stock Exchange | 
St. Louis, Mo. | 











- Steinberg & Co. 


rk Stock Exchange 
puts Stock Ezchange 


ST. LOUIS 
ST. Louis || 


Broadway 








‘ower Developments 


Appraisals 


Designs 


B. HAWLEY 
ig Engineer 
Washington, D. C 


rican Banker 


ATED 





f = ; 
i | 
ale } 

A Wit % 
MOST WIDELY CIRCUL 


Journal in America 
— | 


DD Z 
Dank! 





| Wolff & Stanley 


BONDS 
Trinity Place, N. Y. 


Rector 2920, 








R 


. 


oc 


“ 


0 


8 
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Dividends Declared, 
Awaiting Payment 


Continued from Preceding Page 


Pe- Pay- Books 
Company. Rate. riod. able. Close. 
Bell Tel. of Can....2 Q Apr. 15 Mar. 31 
Bell Tel. of Pa..... 2 Q Mar. 31 *Mar. 29 
Binghamton L., H. 
& P. 6% pf........ 1% Q Apr. 1 May 15 
Do 7% pfl.....--0+- 1% Q Apr. 1 Mar. 15 
Lr. Col. Fish @ P...1% Q May 21 May 9% 
Rush Ter. Bidgs. pf.1% Q Apr. Mar. 31! 
lkutier Bros. ..3% Q May 2 Apr. Lv 
Cent. Coal & Coke..1% Q Apr. 15 Mar. 3) 
Do pf. ...++« meccee 1% Q Apr. 15 Mar. 3) 
Cities Service....... % M May 1 Apr. If 
Cities Service......- 1% Stk May 1 = Apr. 16 
Do pf. and pf. B.. % M May 1 Apr. 15 
Comp.-Tab.-Rec. ...$1 Q Apr- 11 *Mar. 2 
Comm’w'th Edison. .2 Q May 2 Apr. 15 
Consol. Asbestos.. ... 1% Q Apr. 15 *Mar. 31 
Consol. Cigar........1% Q Apr. 15 *Apr. 9 
Cont. Motors.......- 1% Q Apr. 15 Apr. & 
Corn Prod. Ref.....1 Q Apr. 20 *Apr. 4 
Corn Prod, Ref..... % Ex. Apr. 20 *Apr. 4 
Doe MO. cccccccesecss 1% Q Apr. 15 *Apr. 4 


Cramp & Sons Sh..1 Q Apr. 20 Apr. 5 
Creamery Package..0c Q Apf. 10 Mar. 31 
WO GE cccccccssess 1% Q Apr. 10 Mar. 31 
Crucible Steel..... 2 Q Apr. 30 Apr. 15 
D., L. & W. Coal..$1.25 Q Apr. 15 *Apr. 1 
Detroit Edison......2 Q Apr. 15 *Mar. 3) 
Dictograph Prod. pf.2 Q Apr. 15 *Mar. 3) 
Dom. Textile pf....1% Q Apr. 15 Mar. 31 
Du Pont de N. deb.1% Q Apr. 25 Apr. 9 
Du P. de N. Powder.1% Q May 2 Apr. & 
De Pl. cccccccccees 1% Q May 2 Apr. 2@& 
Eureka Pipe Line...3 Q May 2 Apr. 
Famous Players pf.2 Q May 2 Apr. 15 
Federal Sugar Ref..1% Q May 2 “Apr. 2 
Do pO. cocccccccces 1% Q May 2 *Apr. 22 
Fire. T. & R. 6% pf.1% Q Apr. 15 Apr. 1 
Do 7% pf....eceeee 1% Q Apr. 15 Apr. 1 
Goodrich pf. ....... 1% Q July 1 June 2) 
Grafton Co. El. Lt. 

BP. ccccccccecsess3 @Q Feb. 25 *Feb. 25 
Hodgman Rub. pf..2 Q May 1 Apr. 15 
Holly Sugar pf.. 1% Q May 1 Apr. 1 


Harb.-Walker R. of. 1% Z Apr. 19 Apr. 9 
Imperial Oil.......-1 Apr. 15 Mar. 30 
Do pl. cecccsecee eek ,- Apr. 15 Mar. 30 


Indiana Pipe Line..§2 Q May 14 Apr. 23 
Int. Agricult. pf....1% Q Apr. 15 *Mar. 31 


Int. Harvester.....- 1% Q Apr. 15 Mar. 25 
Int. Paper pf.......1% Q Apr. 15 Apr. 8 


Kayser (J.) & Co. 

lat & 2d pf.... -1% Q May,! Apr. 21 
Laurentide Pwr.....1 Q Apr. 15 *Mar. 31 
Lima Loco. pf...... 1% Q May 1 “Apr. 15 
Loose-W. B. 2d pf..1% Q May 1 *Apr. 19 
McA. & Forbes.... 
Do pl. cccccceccese 1% Q Apr. 15 Mar. 31 


Midwest Refining...$1 
Midwest Refining...$1 Ex.May 2 Apr. 15 





Mfrs. Light & Heat. $1 @Q Apr. 15 Mar. 31 
Motor Wheel ir -2 Q May 16 *Apr. 30 
Niagara F. Pr. 1% Q Apr. 15 *Mar. 31 
Mountain St. P. Pot. 1% Q Apr. 20 *Mar. 31 
New Jersey Zinc....2 Q May 10 Apr. 30 
New Jersey Zinc....2 Q Aug. 10 July 30 
N. Y. Travsit.. aa Q Apr. 15 Mar. 2% 
Okla. Nat. Gas..... $2 Q Apr. 10 Mar. 25 
Oriental N. let pf..2 Q Apr. 2 Mar. 31 
Pac. Tel. & Tel. pf..1% Q Apr. 15 Mar. 31 
Pan-Am. P. & Tr..$1.50 Q Apr. 11 Mar. 15 
Do, Class B......$1.50 Q Apr. 11 Mar. 15 
Penn. Sait Mfg. 2% Q Apr. 15 *Mar. 31 
Phil. & Camden "Fy. 4 Q Apr. 11 Mar. 2 
Prairie Oil & Gas. Q Apr. 30 Mar. 31 
Prairie Ol) & Ges...3 Ex. Apr. 30 Mar. 31 
Prairie Vipe Line...3 Q Apr. 30. Mar. 31 
Proc. & Gamble pf..2 Q Apr. 15 *Mar. 25 
Punta Alegre Sug.$1.25 Q Apr..15 Apr. |! 
by! Oats....... 1% Q Apr. 15 Apr. 1 
B. ecnccagecess 1% Q ay 31 May 2 
Pp Diego G. & E.pf.1% Q Apr. 153 Mar. 31 
Sullivan saciinesy. 31 Q pr. 15 Apr. 1! 
Superior Steel. 1% Q ay 2 *Apr. 15 
Do Ist & 24 pt.- -2 Q May 16 May 2 
Transue & Wms.. a Q Apr. 15 *Apr. 5 
Union Ol of Cal....2 Q Apr. 23 Apr. 9 
Union Oi of Cal....1 Ex. Apr. 23 Apr. 9 
United Cigar Stores.1 M Apr. 25 *Apr. 11 
Un. Drug Ist pf.. Q May 2 Apr. 15 
De BB pO... .ccccoce “a Q June 1 May 16 
United Fruit asc cueu Q Apr. 15 Mar. 19 
Un. Gas Imp........50e Q Apr. 15 Mar. 31 
BD BE. cccsvoccess T%e Q June 15 May 31 
U. 8. Ind. Alco, pf..1% Q Apr. 15 *Mar. 3! 

uv. 8. — Ref. 
és hnoent 87%c Q Apr. 15 Apr. 6 
Vietor Talic. Mach..10 Q Apr. 15 Mar. 31 
BE. cccccccceses Q Apr. 15 Mar. 31 
Westine. El. &M 1 @Q Apr. 30 Mar. 31 
Te eccdessecnas Q Apr. 15 Mar. 31 

Wine hester Co. Ist 
sccccoccscoes 8 See. & Apr. 1 
bo 2d “pf... S Apr. 15 Apr. 1 


ee 3 
*Holders of record; books do not close. 
?Preferred stock. 
tPayable in scrip. 





DIVIDEND NOTICES. 


“ lidated Copper Co. 
NOTICE OF ANNUAL MEETING 
Notice is hereby given that the Annual 
Meeting of the Stockholders of the Inspira- 
tion Consolidated Copper Company will be 
held at the office of the Company, 242 
Water Street, Augusta, Maine, on Monday, 
the twenty-fifth day of April, 1921, at two 
o'clock P. M.. for the transaction of any 
and all business that may come before the 
meeting, including the election of directors 
The transfer books will not be closed, but 
ently those stockholders of record at the 
close of business, viz., (three o'clock P. M.) 
“a Friday, April 8th, 1921, will be entitled 

tv vote at sald meeting 
Ky order of the Board of Directors. 
I . ALLEN, Secretary. 
New York, March 2th, 192 


PACTRIC GAS AND ELECTRIC CO. 

CUMMON STOCK DIVIDEND NO, 21 

The regular quarterly dividend of $1.25 
per share upon the Common Capital Stock 
of this Company. will be paid on April 15, 
1921, to shareholders of record at close of 
business March 31, 1921. The transfer 
books will not be closed and checks will 


' - “1 a 








~ be mailed from the office of the com- 


c 


f 


pany in time to reach stockholders on the 
date they are payable 
A. F. HOCKENBEAMER,, 
Vice President and Treasurer. 
San Francisco, California. 


INTERNATIONAL PAPER COMPANY. 
New York, March 30th. 1971 

The Board of Directors have declared a 

regular Gane dividend of one and on-- 

half per cent. (1%%) on the preferred cap- 

ital stock of this Company, payable April 

1th, 1921, to preferred atéckholders of record 
att Ghose ef business April th, 1921 
OWEN SHEPHERD, Treasurer. 








ADVERTISEMENTS ADVERTISEMENTS 





Open Security Market 





PUBLIC UTILITIES—Continued 


Bid Offered 








Northern Electric Ist 5s, 1939... 6 74 Pynchon & Co., 111 Broadway. Rector 813. 
Nor. Ont. L. & P. Ist 6s, °31.. 70% #$71% Pynchon & Co., 111 Broadway. Rector 818. 
Nor. 8S. Pr.. Co. lat & ref. 5s, ‘41 77% 79 Pynchon & Co., 111 Broadway. Rector 813. 
N. W. Elev. Ry. Ist 5s, 1941.. 57 61 Pynchon & Co., 111 Broadway. Rector 813. 
N. S. Tram. & P. Ist 5s, '46..... 59 62 Pynchon & Co., 111 Broadway. Rector 813. 
0. & C. B. Ry. & B.istcon.5s,'28 68 72 Pynchon & Co., 111 Broadway. Rector 813. 

Do St. Ry. Ist Ss, "28........ 71% 73% Pynchon & Co., 111 Broadway. Rector 813. 
Ontario Power Co. Ist 5s, 1943.. 80 82 Pynchon & Co., 111 Broadway. Rector 813. 
Pac. Pow. & Lt. Co. Ist 5s, ‘30. 75 78 Pynchon & Co., 111 Broadway. Rector 813. 
Pa. & Ohio Pr. & Lt. Ist 7%s,'40 92% 93% Pynchon & Co., 111 Broadway. Rector 813. 
Portiand Gas & Coke Ist 5s, °40, 74 77 Pynchon & Co., 111 Broadway. Rector 813. 
Pub. Serv. of N. J. 7s, new, ‘22. 1 93 Pynchon & Co., 111 Broadway. Rector 813. 
Pac Coast Pr. Ist 5s, 1940... 76 78% J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 
Pac. Coast P. & L. ist éref.5s, 30 74 78 J. Nickerson Jr., 61 Broadway. Bowling Green 6840 
Rio de Janeiro Tram., Lt. & Pr. 

BOE GO, BOGS cccccsccesscnccece 68% 69 Pynchon @ Co., 111 Broadway. Rector 813. 

De 3at Ge, 2066. .....cccccsecs 68% 68% A. F. Ingold & Co., 74 Broadway. Rector 3993. 

Do 5s, 1935 cimek .. 68% Gn\ J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 
Rockford El. Co. ist & ref.5s,°39 80 6 Pynchon & Co., 111 Broadway. Rector 813. 
Salmon River Power Co. 5s, "52. 77 78h Pynchon & Co., 111 Broadway. Rector 813. 
Seattle Elec Ss, 1930........... gS SS Pynchon & Co., 111 Broadway. Rector 813. 

st & Serr eae 80% 8% Pynchon & Co., 111 Broadway. Rector 813. 
Seattle Everett Ist 5s, 1939 70 75 Pynchon & Co., 111 Broadway. Rector 813. 
Seattle Lighting 5s, 1949.. 52 65 Pynchon & Co., 111 Broadway. Rector 813. 
Ste S. ‘ ° 

B 3s. “on. Pranciece Pr. = 50% 52% J. Nickerson Jr., 61 Broadway. Bowling Green 6840 
Shawinigan W & Pow. ist con 

Ss, 1934 as 90 » & Co., 111 Broadway. Rector 813. 

Do 5%s, 1950 a4 SS Py n & Co 111 Broadway. Rector 813. 
Southern Cal. Edison gen. 5s,'39 83 By Py nae ce 11 Broadway. Rector 813. 

Do gen. & ref. Gs, 1944 a 90 I 2 &Co.. 111 Broadway. Rector 813. 

Do 6s, 1944 sy Soy Rauscher & Mackay, 10 Wall St. Rector 4232. 

: 5 F hon & « lil Broadway. Rector 813. 


Southern Wiscon. Pr. ist 5s, "3S & 
Standard Elec. Co. (Calif.) ist 


1939 0 aS J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 
Reds 6. 












Pynchon & Co., 


Do Ist & ref. 5s, 1930 
Pynchon & Co., 


7 
Twin City G. & E. Ist&ref.5s,°53 58 CH) 
Un. Elec. Lt. & Pr. Co.cv.deb 


5s, 
Syracuse L te. Co. ist mige 58.54 72 ad & Co.. 33 Pine St. John 61 
Texas Pr. & Lt. Ist 5a, 1% 76% #78 yt ) & Co., 111 Broadway. Rector 813. 
roronto Pr. Co. Ltd., gen.5 ~T) x2 Pynehon & Co., 111 Broadway. Rector 813. 
rri-City Ry. & Lt. col.tr.5s, 92 4 Pynchon & Co., 111 Broadway. Rector 813. 
1 Rector 813. 
1 


1 
11 Broadway. 
11 Broadway. Rector 813. 





7s, 1923 cnenteees 4 97 Pynchon & Co., 111 Broadway. Rector 813. 
United Lt. & Ry. Co. Ist 5s, °3: 71% 73 Pynchon & Co., 111 Broadway. Rector 813. 
United Fuel Gas Co. Ist 6s, 36. 85% so% J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 
West Penn. Trac. Ist 58, 1960. té% 68% Otto Billo, 37 Wall St. Hanover 6297. 
Do Ist 5s, 1960... eens ‘ 67 W. G. Souders & Co., 31 Nassau St. Rector 2738. 
West Penn. Rys. Ist 5s, ‘31... 76 W. G. Souders & Co., 31 Nassau St. Rector 2738. 
Do Ist 5s, 1931......... . = oe W. G. Souders & Co., 31 Nassau St. Rector 2738. 
Do Ist 5s, 1960. OTe 67 W. G. Souders & Co., 31 Nassau St. Rector 2738. 


Wash.-Idaho W., Lt 

Ist sinking fund 6s, 
Wisconsin Edison 6s, 
Wisconsin Elec. Pow 


Pynchon & Co., 111 Broadway. Tel. Rector 813. 
Pynchon & Co., 111 Broadway. Tel. Rector 813. 
Pynchon & Co., 111 Broadway. . Tel. Rector 813. 
il 


57 61 


95% 97 





Wisconsin River Pow. Ist 5s, ‘41 63 67 Pynchon & Co., 1 Broadway. Tel. Rector 813. 
ag ge Sharon ay: & —_ 

Se, 1931 R4 James J. Boyle, 236 4th Av., Pittsburgh, Pa. 

RAILROADS 
Bid Offered 

Albany & Sus. ist 3%s, 1946... 70% T1% S. P. Larkin & Co., 42 Exchange Place. 
Can. Nor. 4s, 1930 (Man Guar.) 73 7 Miller & Co., 120 Broadway. Rector 7500. 
Cent. Pac. coll. tr. 4s. ~~ 58 59 Maxwell B,. Smith, 67 Exchange Place. 
Ches. & Ohio North Ist 5s, "1945. 80 - Fitzgerald & Harte. 170 Broadway. Cortlandt 6900, 
Chi., Mem. & Guif Ist mtg. 58.. 55 60 A. S. H. Jones, 56 Wall St. Hanover 906. 
Ca, Bee GS BC. PRR. ccccccces 52 53 Maxwell B. Smith, 67 Exchange Place. 
Chi., Mil. & Puget Sd. 4s, *49... 62% 4% S. P. Larkin & C 0. , 42 Exchange Place. 
Des Moines & Ft. Dodge 4s, 1935- 39 41 Wolff & Stanley, i2 Trinity Place. Rector 2920. 
Det., Tol. & Ironton Ist 5s,'64.. 65 72 Wolff & Stanley, 72 Trinity Place. Rector 2920. 
Edmonton, Dunnegan & B. C. 

4%s, 1944 (Alberta Guar.).... 70 75 Miller & Co., 120 Broadway. Rector 7500. 
Grand Trunk Pac. 3s, 1962, 

(Dom. Guarantee) ...... . SO 51 Miller & Co., 120 Broadway. Rector 7500. 

ee Ok, Bis cccaccepdcceness< 62% 4% Miller & Co., 120 Broadway. Rector 7500. 

Do Branch Line 4s, "1939- 48. 66 67 Miller & Co., 120 Broadway. Rector 7500. 
Georgia & Ala. con 5s, 1945.... 78% 80% 8. bP. Larkin & Co,, 42 Exchange Place. 
Grand Trunk Pacific 4s, 1955 53% 53% A. F. Ingold & Co., 74 Broadway. Rector 3991. 
Gt. N. of Can. 4s, 1934.. oy 66 A. F. Ingold & Co., 74 Broadway. Rector 3991. 

Do (Lake Sup. Sav.)... : Hs) He) A. F. Ingold & Co., 74 Broadway. Rector 3993. 

DO GR WOb..cceces . 654 6 J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 
Int. Gt. Northern 5s, 1914. 32 37 Wolff & Stanley, 72 Trinity Place. Rector 2920. 
Kan. City, Ft. Scott & Mem 

on, Be cenecesus ; 93% 95% S. P. Larkin & Co., 42 Exchange Place. 
Kan. City, Mem. & Birming - 

4s, 1934 oiene cee 69 71 Wolff & Stanley, 72 Trinity Place. Rector 2920. 
Manitoba §. W. Colonization 

Mh, BEG ccscecsdseacesed R2 86 Spencer Trask & Co., 25 Broad St. Broad 3500. 
Mason City & Ft. Dodge istis, "5 24 29 Wolff & Stanley, 72 Trinity Place. Rector 2920. 
i wes Bee OP Ee Gi acccvsee ‘ 37% Maxwell B. Smith, 67 Exchange I lace. 
Lit. R. & Hot Sp. West. 48, 1989 55 60 Wolff & Stanley, 72 Trinity Place. Rector 2920 


San Pedro, Los Angeles & Salt 

Lake 4s, 10961... 
St. Joseph & Gd. Island 4s, 1947 58 63 
Virginia S. W. cons. 5s, 1958.. "3 66 
West Va. & Pitts. Ist 4s, 1990.. 65 7 Wolff & Stanley, 


57 61 J. A. Hogle & Co., 169 Main St., Salt Lake City. 
Spencer Trask & Co., 25 Broad St. Broad 3500. 
Spencer Trask & Co., 25 Broad St. Broad 3500. 
72 Trinity Place. Rector 2920. 





Notes Notes 





INDUSTRIAL 
Bid Offered 


Empire Gas & Fuel &s, 1924. on Henurvy 1. 60 Wall St. Hanover 10060. 


Doherty & Co., 





Stocks Stocks 





STANDARD OIL SECURITIES 


Angio-Am. Oli, Ltd... 1™% 17% aries E. Doyle & Co., 30 Broad St. Broad 7106 
The Atlantic Refining | Co.. 900950 aries E. Doyle & Co., 30 Broad St. Broad 7106 
BD GE cccccse . 106 109 Charlies E. Doyle & Co., 30 Broad St. Broad 7106. 
Borne-Scrymser Co. ....... oe 360 390 Charies E. Doyle & Co., 30 Broad St. Broad 7106 
The Buckeye Pipe Line..... ase 83 Charies E. Doyle & Co., 30 Broad St. Broad 7106. 
Chesebrough Mfg. Co. Con. 199 §8=6200 Charies E. Doyle & Co., 30 Broad St. Broad 7106 
Continental Oil Co.......... co 300 120 Charies E. Doyle & Co., 30 Broad St. Broad 7106 
The Crescent Pipe Line Co.... 29 31 Charies E. Doyle & Co., 30 Broad St. Broad 7106 
Cumberland Pipe Line Co...... 135 145 Charlies E. Doyle & Co., 30 Broad St. Broad 7106 
The Eureka Pipe Line Co. 94 oR Charies E. Doyle & Co., 30 Broad St. Broad 7106 
Galena Signal Ou Co. pt. new.: 83 pt Gharies E Bovle # Go 32 Brod St. Broad 710s 
Do pf., Pi siunceeun —e 93 97 sharies E. Doyle road St road 7106 
De common ...... Ot : 43 45 Charies E. Doyle & Co. 30 Broad St. Broad 7106. 
> A “0... rt 7 Charlies E. Doyle & Co., 30 Broad St. Broad 7106 
itann Pioe Line Go... 2... ‘ay "gs Charles E. Doyle & Co.. 30 Broad St. Broad 7108. 
International Pet. Co , ‘Lita 5 15% 15% Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
National Transit Co... oc aa 26% 27% Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
: <a eagle a Charlies E. Doyle & Co., 30 Broad St. Broad 7106. 
New York Transit Co...;. ms 1% Charles E. Doyle & Co., 30 Broad St. Broad 7106 
Northern Pipe Line Co.......... 92 97 — Charies E. Doyle & Co., 30 Broad St. Broad 7108. 
The —~ Oil Co..--..--- 200+ 77 = 280 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Penn.-Mex. Fuel Co............. 3 34 5 _ 
Prairie Oil & Gas Co....... ti. 485-475 ——- Deoke oS. Seat S | me Fe 
> > 95 q ¥ Nad 
+ cog Se AD OS v++e 195 = 200 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
e Solar Refining Co........ . 335 400 Charles E. Do: 
, es yle & Co., 30 Broad St. B 
Southern Pipe Line Co.......... 102 106 Charies E. Doyle & Co., 30 Broad St. Broad 7106. 
~—- Penn Oil Co...... . 230-240 Charles E. Doyle & Co., 30 Broad St. Broad 7106 
louthwest Pa. Pipe Lines....... 68 12 Charies E. Doyle & Co., 30 Broad St. Broad 7106. 
Standard Ol) of Cal............ 298 302 Charies E. Doyle & Co., 30 Broad St. Broad 7106. 
Standard Oil of Ind ($25 par).. 69% fi Charies E. Doyle & Co., 30 Broad St. Broad 7106. 
Standard Oi] of Kan......... -«» 625 635 Charities E. Doyle & Co.. 30 Broad St. Broad 7106 
Standard Oil of Ky.............. 408 415 Charlies E. Doyle & Co., 30 Broad St. Broad 7106. 
Standard Oil of Neb............. 485 500 Charies E. Doyle & Co., 30 Broad St. Broad 7106 
Standard Oil of N. J - par).. 148 153 Charies E. Doyle & Co., 30 Broad St. Broad 7108. 
Standard Oil of N. = > wiehiae 7% 107% Charies E. Doyle & Co., 30 Broad St. Broad 7106. 
Standard Oi) of N. Y............ : 330 Charlies E. Doyle & Co., 30 Broad St. Broad 7106. 
Standard Oi! of Ohio............ 375 3390 Charies E. Doyle & Co., 30 Broad St. Broad 7106 
Standard Oil of Ohio pt. oneete 105 108 Charlies E. Doyle & Co., 30 Broad St. Broad 7106. 
Swan & Finch Co. . siutea 40 bo Charlies E. Doyle & Co., 30 Broad St. Broad 7106. 
Union Tank Car Co.........---» 104 108 Charies E. Doyle & Co., 30 Broad St. Broad 7108 
Union Tank Car Co. pf. PETS) 97 100 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Vacuum Oil Co..... ticeene Ea. ae Charlies E. Doyle & Co., 30 Broad St. Broad 7106. 


Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
BANK AND TRUST COMPANIES 
Bid Offered 


James J. Boyle & Co., 236 4th Av., Pittsburgh, Pa. 
James J. Boyle & Co., 236 4th Av., Pittsburgh, Pa. 


Washington Oil Co 


First Nat. Bank of Pittsburgh.. 125 135 
Monongahela Nat. Bk. of Pitts.. 225 275 


PUBLIC UTILITIES 
Offered 


Otto Billo, 37 Wall St. Hanover 6297. 


Am. W. W. & Elec. com........ 4% 4% 
eeeseses Otto Billo, 37 Wall St. Hanover 6297. 


Do participating pf. 


BD TEE Bien ccccccccesscccseceva Otto Billo, 37 Wall St. Hanover 6297. 
m. Waterworks & Elec. Co. W. G. Souders & Co., 31 Nassau St. Rector 2738. 
Be Te Min c040d scectacsencanes W. G. Souders & Co., 31 Nassau St. Rector 2738. 
Do participating pf............ W. G. Souders & Co.,31 Nassau St. Rector 2738. 
Cities Service Co. pf... Henry L. Doherty & Co., 60 Wall St. Hanover 10060. 
ey Me... suc baeebcnedccene Henry L. Doherty & Co., 60 Wall St. Hanover 10060. 


Do Bankers’ shares . Henry L. Doherty & Co., 
Pe uht thsi tee B can fUv “‘prvuauway. ” VCurtiamur Cais 











60 Wall St. Hanover 10060. 
e Hengy, Aer oR Onerty o& Go; Wall St... Hanover 10060. 


Out-of-Town Markets 
Boston 





MINING 
Net 
Sales High Low Last Ch'ge 
30 Alaska G. M.. 1 1 1 oe 
150 Adventure.... .00 0 59 —.10 
1% Ahmeek....... 16 HH # -—I1 
sO Allouez ...... 19 18% 18%— 2% 
145 Anaconda .... 36% 35% 35% — 2% 
230 Arcadian Con. 2% 2 24+ % 
415 Ariz. Com.... 7% 7% T%e— % 
3 Barnsdall B.. 28 28 28 ° 
35 Bingham ..... 8 8 8 x 
746 Cal. & Ariz... 45 424% 43 -—2 
100 Cal. & Hecla..220 212 213 —8 
64 Chino .......- 19% 19% 19% — 2 
10 Chile ...scece 10% 10% 10% 
50 Centennial .... 8% 8k S'% 
1,188 Carson Hill... 14% 13% 132% — % 
1,507 Copper Range. 324% 2% 39 — 2% 
1,605 Davis-Daly ... 5% 5% iaZ—- &% 
650 East Butte... 8 7% 7%— % 
174 Franklin ..... 1% 1% 1% 
57 Hancock ....... 2% 2 2% 
155 Helvetia ..... 1% 1% 1% .. 
319 Island Creek. 534% 52% 53 —2 
5 Island Cr. pf. 76 76 76 
150 Isle Royale... 17% 17 17 
300 Kerr Lake.... 2 2% 2% 
300 Keweenaw ... 1% 1% 1% 
150 Lake Cop...... 2 2% 2% 
110 La Salle...... 2 1% 1% 
305 Mass. Con.... .95 -75 .00 
380 M’flower O.C. 3% By ihj— & 
25 Mohawk ...... 46 4% %HUR— % 
30 Nevada 9% 9% %— % 
768 New Cornelia. 14 12% 134— % 
10 New River pf. 85 85 8 +1 
1,016 Nipissing .... 8% 7% Tf — tt 
2,500 North Butte... 8% &% 8%+ % 
3 Ojibway ..... 1% 1% 1% =~. 
200 Old Dandelion. 17% 17 i%+ &% 
19 Osceola ...... 24 & 23 — ¥% 
100 Pond Creek... 138% 134% 138% 
176 Quincy ....... 37% 36 37% —- % 
*) St. Mary's ... 31 30 30% — 1% 
200 South Utah... .# .04 Oo —.01 
280 Sup. Copper... 3% 3 3 
1,100 Sup. & Bost.. 1% ™% M- % 
6,475 Trinity ....... 2% 2 2 én 
3,200 Tuolumme.... .48 41 8 —.07 
7 UU. S. Sm..... 2% 2% 26% — 25 
262 U. S. Sm. pf. 42% 41% 42 — % 
500 Utah Apex... 2% 2 2%+ & 
800 Utah Metals.. 1% 1% 1% 
100 Victoria ...... 1% 1% 1% 
80 Winona...... -40 40 .40 “e 
W Wolverine ... 11% 11% 11% + le 
RAILROADS 
22 Bost. & Alb..124 123 123 — 1 
446 Bost. Elev.... 64% 62% tid 
3 Bost. El. pf.. 824% 2&2 82% 
203 Bost. & Me... 23 20% 2%— % 
3 Conn. & Pass. 604% Wy 60% 
t Maine Cent... 39 39 39 
770 N.Y..N.H.& H. 17% 15% 16 z 
13 Old Colony... 60 a8 n9 -. 2 
240 West End..... 41% 41 41— 4% 
20 West End pf. 51 a1 mt 


MISCELLANEOUS ,* 
19 Am. Ag. Ch.. 4% 47% 47% — 2% 
% Am, Ag. C.pf. 75% 73% T% 
675 Am. Pn. Ser.. 3 2% 
415 am. P. 8S. pf. 12% 12 
30 Am. Bosch M. 615% 61% 
5 Am, Sugar.... 93 93 
76 Am. Sug. pf..104 103 103 
9577 Am. T. & T..109% 100 105% + 2% 





174 Am. Wool.... 75 70% i70%— 1% 
372 Am. Wool pf. 97% %% %91%+4+1 
186 Amoskeag .... 88 6 SO ° 

> Amoskeag pf. 76% #$£=76 76 > 1 
20 A..G.&W. 1 40% 3% 40%4 3 
32 Atlas Tack... 15% 15 5 —1 
20 Beacon Choc.. 3 3 3 
184 Century Steel. .25 25 25 ° 
370 Eastern Mfg.. 19% 19 ig — 1% 
30 East S. S.... 18% 18 15 


5 East S. S. pf. 71% TIM T1% 
101 Edison Elec. .160 1338 1) 





End.-John. pf. %% 6K 6% 
Fairbanks ... 30% 39% 39% 
> Gen. Ekctric.1374% 135% 135% — 1\% 
Gray & Davis. 16 bois, l%e— % 
Greelock Co... 101 100 140 
Gardner Motor 21% 2% 21 — % 
Green. T. & D. 33 31% 31%— 1% 
Gorton P. Fish 7 7 7 — & 
Int. Cement... 22 2% 214+ k 
Int. Cot.M. pf. 86 S4 841% — 
205 Int. Products. 8% ™ ™%— & 
25 Island Oil.... 4% dy 44—- %\% 
J. T. Connor. 13 12% 13 
Libby M. & L. 11 10% 10% — %& 
Loew's Thea... 12 11\% 11%+ ~» 
Mass. Gas.... 82 SI siy— 
Mass. Gas pf. t24%, 62 62 es 
> McElwain pf. Ww wo 90 —1 
30 Merg. Lino...120 120 120 — 1 
6 Mex. Invest... 19 13% 19 x 
1) Miss. R. Pow. 13 12% 12% — — li. 
200 Mies. R. P. pf 84 83 83 
2,200 Nat. Leather.. 8% 8 Ss =— & 
211 N. E. Tel....102% 100 102% + 2% 
200 Nat. Ol)...... 3 3 3 


120 Orpheum Cire. 24% 25 25% 

3 Pacific Mills.150 1 Inn — & 
20 P. A. Sugar.. 47% 47 47 +1 
%> Parish & B... 15 14% 14% =. 
™ Reece B’hole.. 13% 13% 13% ee 
55 Reece” Fold’g. 3% 38% 3% «. 
240 So. Phospate. 14% My 14% 

770 Simms Mag.. 6% tl 6%— \% 


425 Swift & Co..102% 101 101%— % 
160 Swift Int’l.... 26 25 2%— % 
5 Farrington .. 56 56 5 ne 
379 United Drug.. 44% 90 9R— % 

251 U. Dr. ist pf. 44 438 44 oe 


1,392 United Fruit..105% 101% 1024%—" 
873 U. Shoe M... 37 35% 37 +. 
452 U. Shoe M. pf 23 ee 

$,034 Ventura Oil .. 18% 17% 
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New York, Monday, April 4, 1921. 
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Out-of-Town Markets —t ADVERTISEMENTS 
—_——____ — a 
Continued trom Preveting Pa Open Security Market 
202 Waldorf ..... 18% 18 1s 
226 Walth. Watch 14 12% 12 2 PUBLIC l TILITIES—Continued 
5 Walth. W. pf. 71 71 71 os Bid Offered 
20 Walworth M.. 15 15 15 Empire tna & fr of 83 &5 Henry L. Doherty & Co., 60 Wall St. Hano TT 
© Wfare -« 16 ; 1 2 Dayton Power & Light pf 77 sn) J. Ni son Jr., 61 Broadway towling Green 6R84( 
Pix beige i = = + , Do common ...... J. Nickerson Jr., 61 Broadway. Bowling Green 6840 
192 W. B. Ist pf. 22 19 Duluth-Superior Traction 17 F. H. Deacon & Co., Toronto, Canada. 
wow B. 24 pf. 23 23 2 2 Kansas Gas & ec. pf Tk J. Nickerson Jr., 61 Broadway. Bowling Green GR4 
00 Wick. Steel... 16 Pa) 1h 1 Pacific Gas & Electric Ist 74 J. Nickerson Jr., 61 Broadway. Bowling Green 6840 
1 Wht % an . Utah Power & Light pf.. Rob J. Nicker: Jr., 61 Broadway. Bowling Green 6840 
10 White Pine... 35 be? > . West Penn. Tract. & W. P. com 12% Otto Billo, 7 Wall St. Hanover ¢ 
BONDS Do pf se seeasene tk Otto Billo, 37 W all St. Hanover 6297. 
Do CWecekimnaees 13 W. G. Souders & Co., 31 Nassau St. Rector 2738 
a5.0C0 Am. Tel. 5s... 81% R17 Do . GR W. G. Souders & Co., 31 Nassau St. Rector 2758 
17.000 Am, Tel. 6s.. 97 ti% *Ex-dividend 
S008 A.C. & W.1be 8S INDUSTRIAL AND MISCELLANEOUS 
4,000 Chi. Junc, 5s. 7h 7 Bid Offered 
2,000 K.C.,M.& B.5s 68 He, tix Aluminum Mfg., Inc., 7s.. 773 8016 Pynchon & Co., 111 Broadway. Rector 815 
1,000 M. G. 4s, '31 78 7s 7N American Oilfields C O. com ° J. Nickerson Jr., 61 Broadway Bow ling Green 684 
: “e aa ca Y American Fuel Oil com. 1% Kohler, Bremer & Co., $2 Broadway ] 2d G10 
4,000 M. Gas 4%s... 85 85 8 Amalgamated Sugar pf 98 J. A. Hogle & Co., 169 Main St., Salt Lake < 
19,000 Miss. R. P. 5s. 77% 77 77 Amico Oil & Land Co..... arket Melhuish & Co., 40 Wall St John 6006 
3,000 Swift & Co. 5s 874% 86% x&T7Y American Fuel Oil & Transp 1% 1% Anderson, Colby & Koeliner, 66 Broadway. Rector 6388 
$000 Wes Te Los ts a 2 American Radiator Co . 98 108 Pynchon & Co., 111 Broadway. Rector 813 
, est. Tel. o8 - . American Rolling Mills 95 99 Pynchon & Co., 111 Broadway. Rector 813 
ee American Tire Corp........ 1% 1% Anderson, Colby & Koellner, 66 Broadway. Rector 6388 
B I American Type Foundry Co. 80 83 Pynchon & Co., 111 Broadway. Rector 813. 
a timore Barnhart Bros. & ——— 
rar here 78 83 Pynchon & Co., 111 Broadway. Rector 813 
homie Blaw-Knox Steel com (200) . : 34 James J. Boyle & Co., Inc., 236 4th Av., Pittsburgh, Pa 
STOCKS Borden's Cond. Milk Co. 6s 87 89 Pynchon & Co., 111 Broadway. Rector 813. 
Net | Borden Co. com. ......... os 83 85 Spencer Trask & Co., 25 Broad St. Broad 3500 
s P : + cthte, | Brighton Mills Class A 7s 80 86 Pynchon & Co., 111 Broadway. Rector $13 
Sales High Low Last Ch’ge | Brunswick-Balke-Col. Co. 7s 95 Pynchon & Co., 111 Broadway. Rector 813 
40 Ar. Sand & G. 28 27 Zs + 3 PO GD.. cccdsvscscoccess 90 Pynchon & Co., 111 Broadway. Rector 813 
5 Bank Balt. ..180 180 x) Burkburnett Oi] & Leasing Co Market Mglhuish & Co., 40 Wall St. John 6006 
=e : : or - Canadian Explosives pf. .. 65 70 A. F. Ingold & Co., 74 Broadway tector 3991 
57 Celestine Oil... . bald Childs Co. 76.....0 a 2 93 96 Pynchon & Co., 111 Broadway. Rector 813 
10 C. T. Sug.... 2% 2% 2 Cleveland Automobile Co. 8s 65 7D Pynchon & Co., 111 Breadway. Rector 813 
9 Y OT uo +1 é ¢ 3 Cling Cutlery Corp........ a Melhuish & Co., 40 Wall St. John 6006 
pi po be : * i re < ’ : . Congressional on COPD. <0. Melhuish & Co., 40 Wall St. John 6006 
110 Citizens Bk... 39% a2 ro % 1%} Cons. S. 8 ree atactet Melhuish & Co., 40 Wall St. John 6006 
128 C.Cred. pf ‘B’ 23 22% 22 ‘ Contine nt Clay Units. ow 100 Kohler, Bremer & Co., 32 Broadway Broad 6910 
. “ns . 4 i Commonwealth Finance Corp.com 16 18 Anderson, Colby & Koeliner, 66 Broadway. Rector x 
110 Com. Coal.... 86% oe st fe Do pf ¥ ¥ 48 50 Anderson, Colby & Koellner, 66 Broadway. Rector 6388 
196 Con. Power... 844% 83 ‘4 + | Congoleum Co is chan b 77 81 Pynchon & Co., 111 Broadway. Rector 813 
225 Cos. & Co. pf. 4 + 4 Continental Motors Co. 7s.. 82 88 Pynchon & Co., 111 Broadway. Rector 813 
é Y 37 Crane Ice Cream pf. of Pa. (30 
540 Dav. Chem... an SAT 4 shares) ......... vista ope James J. Boyle & Co., Inc., 236 4th Av., Pittsburgh, Ps 
40 Equit. Trust.. 38 d4le 8 - Dayton Rubber pf....... Kohler, Bremer & Co., 32 Broadway. Broad 61 
20 Fid. & Gty. pf 22 2 20 Del.. Lack. & West. Coal 87 Williamson whey = Broad. ae 6790 
o 4 7 e11 Dictograph Products com 13 Anderson, Colby & Koellner, 66 Broadway. Rector 6388 
20 Houston Oil.. 81% 81% 1% sama Mtg Oe Sappteigsapag 4 Pynchon & Co., 111 Broadway. Rector 813 
20 Hous. Oil pf.. 81% 31% + 2% | Douglas Shoe Co. conv. 7s 85 Pynchon & Co., 111 Broadway. Rector 813 
164 Md. Casualty. 74% 72% 4% | E. G. Budd Mfg. Co. 8s.. 82 Pynchon & Co., 111 Broadway. Rector 813 
6 Merce. T 210 10 Eastern Steel ......... 25 Glidden, Davidge & Co., 20 Broad St. Rector 6960 
, Fust..2 oe Do pf GERRD SPRe 65 Glidden, Davidge & Co., 20 Broad St. Rector 6960 
10 M. & M. Bank 24 24 24 : Eiseman Magneto Co. 7s.. ; Pynchon & Co., 111 Broadway. Rector 813 
8 M. Ver.C.M.pf 57 57 7 4 Elgin Motors sun 6 Anderson, Colby & Koeliner, 66 Broadway. Rect 6388 
10 North. ‘Cent 66 6 ne Empire Steel & Iron 20 Glidden, Davidge & Co., 20 Broad St. Rector 6960. 
. . oa coms P OO PCr 65 Glidden, Davidge & Co., 20 Broad St. Rector 6960 
80 New Am. Cas. 23 22% 22 1 Farrell, Wm. & Son, 7s.... 63 Py nchon & Co., 111 Broadway. Rector 813 
329 P. Water & P. 86 81 « 2 Firestone Tire & Rubber Co. 7 73 Pynchon & Co., 111 Broadway. Rector 813 
200 Pitts. Oil pf ' Fisk Rubber Co. Ist 7s...... 78 Pynchon & Co., 111 Broadway. Rector 813 
o itts oo PE-. © Fisher Body Ohio Co. 8s 64 ¢ Pynchon & Co., 111 Broadway. Rector 813 
145 Un.Rys. & El. 10 10 ) es Frick-Reid Supply Co. 8s. 92 98 Pynchon & Co., 111 Broadwa Kector 813 
4 U. S. Fidelity.119% 119 Gillian Mfg. Co. pf. (4 shar 87 James J. Boyle & Co., Inc., £36 4th Av., Pittsburgh, Pa 
‘ z ‘ F . Globe Shipbuilding & Dry Docks Market Melhuish & Co., 40 W: all St John 6006 
100 Wash.B. & A. 14 14 : Bodehaue Gaser Co. 78.... 70 15 Pynchon & Co., 111 Broadway. Rector 813 
BONDS Goodyear Tire & Rubber Co 31 33 Pynchon & Co., 111 Broadway. Rector 813 
Graton & Knight Mfg. Co. 7s 81 85 Pynchon & Co., 111 Broadway. Rector 813 
$2,000 City 5s ...... 764 76% 76% e. Great Atlantic & Pacific Tea 7s 94 99 Pynchon & Ce., 111 Broadway. Rector 813 
¢ Mec. hs 76% 76% 7 _| Great Western Sugar Co. 7s 100 106 Pynchon & Co., 111 Broadway. Rector 813 
1,000 — Bees oe as ai ors Griffin Wheel Co. 6s...... 81 88 Pynchon & ©o., 111 Broadway; tector 813 
1,000 City 4s ...... 81% &1% s1 . General Baking Co. ex div 60 65 Webb & Co., 35 Broad St. Broad 5: 
2,000 Con. Gas 4%s Ti% TH, TH% Sf Saar RD 88 Webb & Co. ’ 35 Broad St. Broad 5905. 
- * , . 7 971 O71 yy, Motors 31 34 Anderson, Cotby & Koeliner, 66 Broadway. Rector 6388 
3,009 Con. Pow ok. = . os , Pb; oil B 3 13, 1s, Kohler, Bremer & Co., 32 Broadway Broad 691 
5,000 Con.Pow. i4% ‘ T % | Hasbrouck Divide Market Melhuish & Co., 40 Wall St John 6006 
4,000 Con. Pow. Hay, 9 . Holly Sugar Co. 7s ...... 70 74 Pynchon & Co., 111 Broadway. Rector 813 
© 000 Con. Pow om ‘ i Hydraulic Steel Co conv. 7s 70 Pynchon & Co., 111 Broadway. Rector 813 
i; 4 a igloos ne ,. | Hupp Motors Co. conv 90 95 Pynchon & Co., 111 Broadway. Rector 81 
7,000 Con. Coal os. 76 t T * Indiana & Hlinois Coal Ce ts) 54 59 Pynchon & Co., 111 Broadway. Rector 813 
78,000 Cosden_ ts 96 9% J % | Indiana & Illinois Coal com 12% 15 Seasongood, Haas & MacDonald, 60 B 
a eines aiken Oe _— _— International Railway v. t 23 25 Rauscher & Mackay, 10 Wall St. Rec 
1,000 F.& C.Trac.5s 77 “ de Jacob Dold Packing pf 90 Kohler, Bremer & Co., 32 Broadway 
5,000 F. Cent. P. 6s 94 94 o4 Kansas & Gulf........ 10% Kohler, Bremer & Co., 32 Broadway 
1,000 Lex. Ry. 5s.. 72 72 72 ae Lawrence Pet bie-cudb kare ‘ Melhuish & Co., 40 Wall St. John 6006 
=r , Pe Lehigh Coal Sales 63 Williamson & Squire, 25 Broad. Broad 6790 
9,000 Md. Elec. 58. 84% &4 4 Libbey--Owens Sheet Glass 96 Pynchon & Co., 111 Broadway. Rector 813 
10,000 Un. Rys. 4s.. 63 624% 63 42 | Lima Locomotive Co. com 92 95 Pynchon & Co., 111 Broadway. Rector 813 
11,000 Un. Rys. 7%s.102% 102 1002%+ % ?*"- Central Pet. Corp . Market oe & ae 40 Wall St. John 6006 
a on rs a adie 4. R. Steel units .... ‘ 130 150 Anderson, Colby & Koe liner, iG Broadway I 
1,000 U. R. c .tr.88s.100% 100% 100% L. R. Steel Waite....... 130 150 Kohler, Bremer & Co., 32 Broadway Broad ¢ 
ee Lyons Petroleum ........ % 1 Kohler, Bremer & C 2? Broadway Broad 6010 
Mercantile Stores Co., Inc. 102 . Fitzgerald & Harte; ‘176 Broadway Cortland 604 
Pittsburgh De ae Te: Te enccenssoenee i Pynchon & Co., 111 Broadway Rector 813 
Merger Oil Co ae hs ] t Melhuish & Co., 40 Wall St John HOO6 
Metropolitan 5 16 iv Kohler, Bremer & Co., Br 
STOCKS PPR 37 TT) Kohler, Bremer & Co., Br | 
Net ek ee aS 7.00 11.00 Kohler, Bremer & Co., LB ( 
@ § or > Tast Ch’'ge§ Metropolitan Credit Units 65 72 Kohler, Bremer & Co., roadway. B 
Sales A High Low Last Ch’g Metropolt an 5-50-Cent Stores 18 20 M. S. Wolfe & Co., 41 Br St. Broad 
10 Am, Vit. Prd. 11 11 Dm  iceskcdcoucdads ‘ 38 40 M.S. Wolfe & Co., 41 Beoad St. Broad 
995 Am. W. G. M. 68 60 60 —8 De ERE Sek 18 20 Anderson, Colby & Koellner, 66 Broadway. Re 6388 
ate tian ‘ 1 s Lo pf Gee ee 38 40 Anderson, Colby & Koeliner, 66 Broadway Re 8 
36,625 Ark. Gas .... 12% 10% Li'”® as pitas & Guif Ol Market Melhuish & Go., 40 Wail St. John 6006 
175 Barnsédall B.. 2544 + “%§ McSherry Mfg. com... 2 Anderson, Colby & Koellner, 66 Broadway Rector - 
91% (- a . 2 Do See, 2b LOTS 50 Anderson, Colby & Koellner, 66 Broadway Rector 6388 
pes Carbo-Hyd.pf. 3 = Moline Plow Co. 1st 7s. 42 Pynchon & Co., 111 Broadway. Rector 81: 
145 Car. L. & Z.. : ‘ “4 | Mot. Mor. pf. (100% com. bonus) _ 5: 58 James J. Boyle & Co., Inc., 236 4th Av., Pittsburgh 
545 Con. Ice pf... 25 24 0 i Mountain States Tel. & Tel.... 85 90 J. Nickerson Jr., 61 Broadway. Bowling Green 6840 
60 Con. Ice 4 j rl National Automativ Music. 11 i4 Kohler, Bremer & Co., 32 Broadway Broad 6910 
aie New England Fuel Oil..... 12 14 A. F. Ingold & Co., 74 Broadway. Tel. Rector 3993 
17 Col.Gas. & El. 60 Of tio ‘ New Jersey Zinc .......... 135 140 Williamson & Squire, 25 Broad St. Broad 6790 
26,150 Guffey-Gilles.. 12 11 &, % | Paul DeLaney & Co.......... Market Melhuish & Co., 40 Wall St. John 6006 
10 Har W'ker} £.100 0 “ 1M) Packard Motor Car Co 7a pf 73% 75% Pynchon & Co., 111 Broadway. Rector 813 
—- fa 7 Paige Detroit Motor Co. 7s... 68 72 Pynchon & Co., 111 Broadway. Rector 813 
Ind. Brewing. 2% 2% 2% Peters Home Building. 95 105 Kohler, Bremer & Co., $2 Broadway. Broad 6910 
160 Ind. Brew. pf. 4 y t : Penney,: J. C. Co., 78..... : 85 90 Pynchon & Co., 111 Broadway. Rector 812 
‘ z > ‘ _ | Pittsburgh Elec. & Mfg. Co..... 36 42 James J. Boyle & Co., Inc., 236 4th Av., Pittsburgh, Pa 
50 Kay Co. G, 1 ‘s| Pittsburgh Gage & Supply Co.. 120 scl James J. Boyle & Co., Ine., Av., Pittsburgh, I 
$40 Lone Star Gas ‘ 24 24 — 1%] Procter & Gamble Co. ‘ ° 96 100 James J. Boyle & Co., Inc., Av., Pittsburgh, I 
330 Mfrs. L. & H. 50 0 - £7 TAO GB accvtcoscscesccsscees 120 135 Pynchon & Co., 111 Broadway. Rector 813 
7 Pe “Quaker Oats Co. 6s........... 83 86 Pynchon & Co., 111 Broadway. Rector 813 
1,050 Marland Ref. 2% 2% 2% 4% i Rauch & Lang Units.... 95 Kohler, Bremer & Co., 52 Broadway. Broad 6910 
175 Nat. Firepfg.. 8% 814 sy4— 4%] R. E. Seamens pf.. 2.00 2.50 Kohler, Bremer & Co., 32 Broadway. Broad 691 
550 Nat Firep.pf. 171 17 +71 R. E. Seamans com 1% Anderson, Colby & Koellner, 66 Broadway Rector 6288 
oe Sea p.pl ‘7 . "m 9s i Mi. ce dechatiewtned-aené 1% 2 Anderson, Colby & Koellner, 66 Broadway Rector 638 
099 Ohio Fuel Oil. 15 15 15 % | Republic Acceptance pf. “4 
280 Ohio F* 41 Sup 50 rT 18 1 Com. DONUB) .....e.-eeees 14 16 James J. Boyle & Co., Inc., 236 4th Av., Pittsburgh, I 
ye “t “$ ee a rts Republic Casualty ... ewe 18 e- James J. Boyle & Co., Inc 6 4th Av., Pittsburgh, Pa 
1,00 Okla \Gas 24 *- Republic Motor Truck Co....... 52 62 Pynchon & Co., 111 Broadw ay. Rector 813 
100 Pem |. M4 Republic Rubber list pf ‘4 26 James J. Boyle & Co., Inc., 4 ith Av., Pittsbu 
9 Peoples S.& 10 Rolls-Royce Co. 7s..... 53 57 Pynchon & Co., 111 Broadway. Rector 813 
-. : 3 . : EMD 0.00 cccssecosesontocces 74 76 Williamson & Squire, 25 Broad St. Broad 6790 
50 Pitts. Brew 33 %— %] Royal Baking Powder 6s ; 7 78 Pynchon & Co., 111 Broadway. Rector‘813 
240 Pitts. Br. pf.. 8 1 Sav. Sugar Ref. Co. conv. 58 63 Pynchon & Co., 111 Broadway. Rector 812 
175 Pitts. Coal. Steel & Tube Co. of Am. 7s pf 78 80 Pynchon & Co., 111 Broadway. Rector 813 
325 Pitts.0. & Gas Standard Cap & Seal pf..,... 62 68 Kohler, Bremer & Co., 32 Broadway. Broad 691 
110 Pitts. Pl. Gl. Steelcraft Units ......... ‘ 85 Kohler, Bremer & Co., 32 Broadway Broad 6910 
10 Union Gas Stevens Duryea Units...... 80 Kohler, Bremer & Co., 32 Broadway Broad 6910 
170 U. S. Glass.. ge Ore ere ee ae 65 Kohler, Bremer & Co., Broadway Broad (1( 
170 W’house A. B. 96 "jy, 5 Tit usville Iron Works pf.. 85 James J. Boyle & Co., Inc., 236 1th Av., Pittsbure! 
25 W. Pa. W. P. 12% “ar Ws Transatlantic Coal ... * Anderson, Colby & Koellner, 66 Broadway. Rector 6388 
50 W.Pa.W.P.pf. 69 United Auto Stores units..... Anderson, Colby & Koellner, 66 Broadway. Rector 6388 
420 W’house El 497 Unit Gaylord Stores Co...... Melhuish & Co., 40 Wall St. John 6006 
seria U. S. Metal Cop. & Seal...... Anderson, Colby & Koellner, 66 Broadway. Rector 6388 
BONDE U. 8S. Worsted Co. Ist 7s...... : Pynchon & Co., 111 Broadway. Rector 813 
United Cigars of Canada pf. 1% le Kohler, Bremer & Co., 32 Broadway sroad 6910 
$1,000 Ind. Brew. 68 49 4y $9 ie Utah-Idaho Sugar ..... Mates 5% 65% J. A. Hogle & Co., 169 Main St., Salt Lake City 
1,000 Pitts. Brew.ts 70 70 70 + %&4§U. S. Automotive Units........ 85.00 95.00 Kohler, Bremer & Co., 32 Broadway. Broad 6910 
——_______ U. S. Metal Cap & Seal 1% 1% Kohler, Bremer & Co., 32 Broadway. Broad 6910 
° U. S. Mortgage Units........ 175 195 Kohler, Bremer & Co., 32 Broadway. Broad 6910 
Washington Valley Mould & Iron com.... 30 Fitzgerald &Harte, 170 Broadway. Cortland 6900 
a Arey rey Pere ‘ae 7 72 Fitzgerald &Harte, 170 Broadway. Cortland 6900 
—_ Van Raalte Co., Inc., Ist 7s pf. 72 77 Pynchon & Co., 111 Broadway. Rector 813 
STOCKS Vandergrift Land & Imp. Co... 110 - James J. Boyle & Co., Inc., 236 4th Av., Pittsburgh 
: . Ward Baking Co. com., i 65 70 Webb & Co., 35 Broad St. "Broad 5m 
fales High Do pf. ex-div......... aectees 97 99 Webb & Co., 35 Broad St. Broad 5 5905. 
109 Capital Trac. 88% We Ich Grape Juice Co. 7s 85 95 Pynchon & 1 ag 111 Broadway. Rector 812 
11 Continental Tr.101- West Va. Pulp & Paper com 60 70 James J. Boyle & Co., Inc., 236 4th Av., Pittsburgh, Pa, 
é Lanston Mon.. 73 Wilcox of Meee - 3% dy Kohler, Bremer & Co., 32 Broadway. Broad 6910 
19 Mergen. Lino.120 Willys Corp, 86.........<. —t6 18 Pynchon & Co., 111 Broadway. Rector 813 
10 Merchants Bk.152 Do com. ............++- _.% Webb & Co., 35 Broad St. Broad 5905. 
30 Union Trust. .123 A rar sere Co. ist 7s.....-.--.. 70 78 Pynchon & Co., 111 Broadway. Rector 813 
57 Wash. Gas... 43% Winnsboro Mills 7s .......... 92 97 Pynchon & Co., 1f1 Broadway. Rector 813 
98 W.Ry. & E.pf. 59 
y P RAILROADS 
BONDS Bid Offered 
- rx Ala. Gt. Southern com...... 42 46 Spencer Trask & Co., 25 Broad St. Broad 3500 
500 C 5s. § 
W ip00 Pet; Mi conte ok i Sgerntivert 46 51 ‘Spencer Trask & Co., 25 Broad St. Broad 3500. 
2,000 P. El. g.m. 68 93% Brooklyn City R. R. 4% 4% Williamson & Squire, 25 Broad St. Broad 6790 
13,000 W. Ry. & E4 > Hudson & Manhattan ‘com. 2% 3% Wolff & Stanley, 72 Trinity Place. Rector 2920 
y- 8 59% pf. o. 3 Wolff & Stanley, 72 Trinity Pl Rector 29: 
1,500 Wash Gas bs 77% ners Sh a eg om ee a ; aS aacacaes See te ane 
6,500 W. Gas Tks. .100% 0. stock eas 1 oa Wolff & Stanley, 72 Trinity Place. Rector 2920 
** St. Louis Bridge ist pf.. Kasass 87 92 Spencer Trask & Co., 25 Broad St. Broad 3500, 
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As this entire issue has been sold, this advertisement appears as a matter of record only 


$20,000,000 
Vacuum Oil Company 


Fifteen- Year 7% Gold Bonds 


To be dated April 1, 1921. To mature April 1, 1936_ 


Interest payable April 1 and October 1. Principal and interest payable a‘ The Equitable 
Trust Company of New York, Trustee. Coupon Bonds in denominations of $1,000 and $500. 
Registerable as to principal only. 


Redeemable on and after April 1, 1926, as a whole or in lots of not less than $5,000,000 on any 

interest date on thirty days’ notice at 104 and interest during 1926, 103!4 and interest during 

1927, 103 and interest dur ng 1928, 10214 and interet dur'ng 19-9, 102 and interest during 1930, 
101% and interest during 1931, and 101 and interest thereafter. 


The Company will set aside annually the sum of $500,000 in 
quarterly installments of $125,000 each to be used to purchase 
Bonds if obtainable at not over par and accrued interest. The 
unexpended balance, if any, of any quarterly installment will 
be credited to the Company toward the next quarterly payment. 


A letter from the President of the Vacuum Oil Company is summarized as follows: 


Business: The Vacuum Oil Company, incorporated in 1866, is one of the 
oldest and most firmly established oil companies in the world. At the 
time of the dissolution of the Standard Oil Company of New Jersey in 1911 
all of the Company’s Capital Stock had been acquired by the Standard Oil 
Company. The Company is engaged in the refining of petroleum and the 
marketing of its products both in the United States and in foreign countries. 
The Company specializes in the manufacture of high-grade lubricants for 
every class of machinery. Its products are obtainable throughout the 
world and its “Gargoyle” trade-mark is universally known to users of 
lubricating oils. 


Security: These Bonds will be the direct credit obligations of the Vacuum 
Oil Company and will constitute its sole funded debt presently outstanding 
in the hands of the public. 

The Indenture under which these Bonds will be issued will provide, among 
other things, that: . 


No subsequent funded obligations can be issued which will have priority as to 
present assets over these Bonds, nor can the total funded debt exceed 50% of 
the Company’s Net Assets. 


Net Current Assets, as defined in the Indenture, will at all times be maintained 
at an amount as least equal to 150% of the aggregate principal amount of all 
funded debt outstanding. 


Earnings: The net income for 1920 of the Vacuum Oil Company, after all 
charges, except Federal taxes, amounted to $8,250,000, and for the five 
years ended December 31, 1920, averaged $8,693,881, equivalent to 6.2 
times the maximum annual interest requirements on these Bonds. 


Assets: Net tangible assets of the Vacuum Oil Company at December 31, 
1920, amounted to over $74,000,000, of which over $36,000,000 consisted 
ef net current assets. 


Offered if, as and when issued and received by us and subject to the approval of counsel, at 


100 and interest, to yield 7% 


Delivery in temporary form is expected on or about April 15, 1921. 


The National City Company 
The Equitable Trust Company of New York 
Blair & Co., Inc. Dillon, Read & Co. 


The above information is bascd upon official statements and statistics on which we have 
relied in the purchase of these Bonds. We do not guarantee, but believe it to be correct. 



































Columbia University 


SCHOOL OF BUSINESS 
Summer Session July 5 to August 12, 1921. 


Singular or Plural? 


A man who is conscious 
that he has nerves is in 
danger of iosing his 


nerve. o! | 


You'll forget your nerves 
and be conscious of a new 
store of nerve force if 


Courses in Elementary and Advanced Ac- 
counting, Advertising, Applied Psychology, 
Banking Practice, Business Law, Business 
Organization and Administration, Corporation 
Finance, Foreign Trade, Investments, Market- 
ing, Personnel Administration. 

These courses are scheduled for 50 minute periods, 
beginning at 8:30 in the morning. Classes meet 
daily except Saturday. Instruction is given by Pro- 
fessors H. A. Inghram, M. J. Shugrue, Nathan 
Isaacs, H. G. Moulton, S. W. Gilman, C. H. Mar- 
vin, H. E. Sheppard, Dr. E. E. Pratt and others. 

Complete’ announcement may be obtained by ad- 
dressing the Secretary, Columbia University, New 
York City: 


you arrange to take a 
course of exercises at— 





McGovern’s Gymnasium 
Durland’s Riding Academy 
5 West 66th St., New York 


Telephone Columbus 2928 
Columbus 10134 
Columbus 9100 
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UNITED STATES 
SHIPPING BOARD 


WASHINGTON, D. C. 


OFFERS THREE TUGS 
FOR SALE 


Fire Proofer 
Portsmouth 


Piscataqua 


Sealed bids will be received in 
the office of the Chairman, United 
States Shipping Board, Washing- 
ton, D. C., on or before 5 P. M., 
April 25, 1921. Bids to be opened 
at 10:30 A» M., April 26, 1921, in 
the office of the Board, on a lump 
sum basis “as is, where is.” 


Tug FIRE PROOFER—Steam screw 
towing steamer built 1903. Material of 
hull and deck house, steel; pilot house, 
wood. Length, 103 ft. Beam, 21 ft, 
Depth, 13 ft. Draft, 12 ft. Engimes j 
compound -surface condensing engine, 
14 x 30 x 22 in. One Scotch boiler, 11 
ft. x 214 in. x 11 ft. Built 1912.) 


Tug PORTSMOUTH—Steam screw 
towing, seamer, freight service, straight 
head and round stern. Length, 97 ft. 1 
in. Beam, 23 ft. 3 im. Depth, 10 ft. 9 in. 
Draft, 13 ft. 1 compound surface con- 
densing engine fore and aft, cylinders 
16 x 34 x 22 in. One Scotch boiler, 11 x 
8 ft., 144 in. diameter; steam pressure, 
140 pounds; built 1964. 


Tug PISCATAQUA—Steam screw 
towing steamer, freight service. Mate- 
rial of hull, wood; material.of deck house 
and pilot house, wood; built 1891. 
Length, 78 ft. Draft, 8 ft. Beam, 20 ft. 
3 im. 1 compound surface condensing en- 
gine fore and aft, 14 x 28 x 20 im. One 
Scotch boiler; steam pressure, 130 
pounds; bailt 1908. 


The three above tugs are located 
at Hog Island, Pa. Permission for the 
inspection will be furnished on applica- 


' tion to Ship Sales Division, Shipping 


Board, Washington, D. C. 


The Board reserves the right to reject 
any or all:bids. 


Sealed bids should be addressed t6 the 
Secretary of the 


United States Shipping Board 


1319 F Street N. W., Washingtoli, D, C., and 
endorsed “Sealed Bid for Tugs; and De Not 
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